BUKTI SUBMISSION

§f

ey Prilsere <1 1ot st mye

W, T o S D794

[ B UEmiie o0 Ackrewiadosese

To G Aevabyah <tordain/ 00 Smad coere, Dewsas Angoeee: edtveund neoors i rhialapss u conre. Tt Yeruar Aabeee Sy
=zarii Vit S mser g gul g e, Bk B <ged, DofLe S fLnstul 5 e

f

gl

Whaypa Sesongio Pgrg s stmiisd B manosoopl, Tre mpact of Empes Peofiianlly. Growss, See P Targipiéy On
Capfal Bruchre ool gy’ b0 Jomal Ekoaasi dan Banis.

# o hpve @y gussiors, piesse mries me. ek you o consoeeng the ool 52 8 venus i your sps
Mgty P wgermn

Aarnal Legrormi das lans

a7

Dipindai dengan CamScanner

Dipindai dengan CamScanner



Lampiran Publikasi Jurnal Sinta 2

bl Fhowas fim @10 Vegew in P o dpwil S ws oo

_—m e ST

The Impoct of Ewpiris Prafitability, Growh, Size Firm, Tangibiliey On
Capiial Strucimre on Hotel Tndusiry

Kini Awafipai®, Dimay Angga Negore®, Tawini Vanuor Rakmai Syal,
FEla Bertumk’

* Paweal of boossesklh el B, Bl Dniget D Rivoess Skt foadkdtis "5 o gl ciie
* Facaly of bopmeniics el Baiincsd, £ Lt Dniverae  dakeine

AR T e SRR B
* Nty of W vomtenyi sl Maminey Lt gy v it Seplentta,

s o e i il
¥ Facwldf uf Eoossnc s ool Bunnes, S Dnggeed Umiverssy - diskeoie ddi misaso e sl

INFO ARTIKEEL ARSTRACT

Biwasaw Ariilal Tl el sk ol A i ah ey A B A P O e

[IE S DITE B e e e S SO B SRy S T
hlj"""‘ R AP MOALE B M b Siaidl B b Igeicd A dgerulicn e
carrmae

i gy of A coradt 'R ey oAk, IV sore i e e

Koy, Uppitad Rires i BEREMUAT & We R Paveery e e o bl ok

Wenim o Aves RTRAG e Ty e By faiincesl BRI HASE A el diagaalet
Croemnt, Sipe Fum Tosgikdey, alwnon el o peotmbibn fAem sor oegd gross ol e
(LR I R TR L LTI T S e e

bwsmeri (v e purpe of S wad) e sl ifasc o
: Rt v et (R s iy, S Fuw, Faagibilitn om Dby Je
e L s Fut s wall s flagmce it v Fictan U s (TS
Partsabeahi iy, Ul P S agaiel i T bty (LIRS Sasps domch oa
Fersioon, Takgibals, DER I Bsayialey somy o o (nabeornar e shay Rrmees of s
e o poviime ey aem Dl b Eapers, i oot Juas a0 megroiese:
wffews am Jebd mn Faes Ko Bia sl Vasgelaliny bt o possies
el Dba ms Eguars Feoum s rerali, jma o ane sy e e
whiatr nyremain asl el monsie s e Begradaic

et tey por Pl i ol o T Dpmg iy

ABITREAK

Eauduan Sl paiviis e nooelan dbsds poiees
Coall visg wlah Ssvelobles Widisis seosehal  eapanei
pelisr o bhased)a Wit b Bare Bkl Doen perk el Spermiad
dilin nenpkskipi beE penasal Jovid 19 Doles merdes

Dipindai dengan CamScanner

Dipindai dengan CamScanner



b ] T g e frepea Pretassiie Donosdl b Cers Dwgeebie L el | Sraomws on Cles evae
B Racliah B degpeay T U B Aaal ) el

i
l
3 b
E i
i
i

it

?i%
e
il
ii‘
i

f

f
i
3
fii
i
i

Hhmwmmmmﬁ
INTROBLCTIS

Capiinl smcmre s one of the mesr impormant thangs i finsacial decicion
makisg, Besaises of 8 rolated in ot ineacial docssan yamsbies (Ceman & Foier,
M2y b ix therefore imparmann for nrenprses 1w mew how moose aprinal cspinal
siructare {F. Hrigham & Joel, 20111 Tt i= the respomsibifity of the mesagement of the
company W deierming i proper capiied sucimee ol emare (s their besingss
womiliemes bo vl smeesthly. Most somties in develeping cominds e uioeiten,
capinl ifecialiom decissons w very Enporiesl Becouse of macrstcdnomes facioes sch
an high winiea mies sed sodrenp (nflakes, wolsdity in sonamas and peditical
situstions, and epilemios ae imporanl Gchves e determine corporale capilal
strinciven (A, Eoa, & Semlay, 2002), The combination ol capmiul deeceny i ohe
devermizead by e compess's ablity b poeemte profil or called prolitsbalisy e te
busimess aclivilies perfmmmnd.

Somw pewarch andacademie belorhas heg been nbewdiel 8 oo
enamine the relsenship of profnsklicy, Geosah. Fam Siee s ionpilny 1o copiial
siruciare mach & reseanch conduced by Thippayvana (X14; which examsned ke
capiisl umugian deiermmenin of 144 rins on the Thal ook ewlange with & period
ol 12 vears. (roes 2000 40 301 | with depenibent capitsl structure varishles and fims fnn
wige vatiabbes, Mrofitabiliv. Tangib@ty. Crowih Opporismsity, and volailiy, Alipees.
Mnhamanad], & Dersledhas | MH2] = 8 cmparical shady splaed 19 the detnnmansns
af the capies] srocmne of manafacmring crompanics Bsed nm e Ironiss Tebran snck
eachange chifing e penisd 2007 so B wih depessdent vanabdos nf capital strsceune
amd imdependem varables of effective mun e, firm wiee, lgedicy, fmancial
Bevibiliny, siock prce peformence, assl sirociensd, peosil oppomunities, k.
profiiabaliny, pved  ubiliation s, el owseehip slchere  Desthameong.
Chanchagar, & W bassons (H17] n his iesearch on i sire of compasies affeceing
thir cagad sirioniee messared by #e Dol To aqury mones @ privese erempesss. in
Thailand. Halaok et al {5909} on o wosdy of e ot of compary sime. Tanpibdery of
assens afizering Debw To Equary Rato in I oompesees in e ariomerive secor of
Pakictan. Sokr & Bedes (D019 hix jjomal be explamed ahout e facioes that
deerenisse (e lewel ol compamies o (e capital dpsciure of 83 Lgypiian comgpanies
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froen MNP 3004 With dependen) vimshies of copitsl strciuee sed independen
viesiblis nf peofitabliy, sre. sntilodssons, lsmsdiy, giowih, misnoi ik and
finmncial flexibding, Kamdoesin & Merio § 006} onndeosed o snaly e the: imguct of
prreifitakaliny o copitsl sirnonee LK mamifacssneg comganies in Indondsa poenid
202011, Fajrida & B Purba CHI20) de nesgarch vimsliareou; berseen e variables
ol prdilahility, size. prowth of corpomie s agaimd e cepital <reciee of
inanl g coipames (0 lebmadn perod 20003004, Balooh o 6l (2003), & O
emed o his reveaech sland the moed (Or Ve siodses b inchele 0wy variables melatal
i Caital Sermcture m well as reveurch in other weciors. Karikisan & Meriasti (20065
adut goan|iom whal ciber vigsblen illeo de caguial sneore of e compaay, thin
sirengihening furiher research. From preveous reseanch bas been euisssively exemiced
ihe inluenve o proditaniny vamak bes, Geowil, Soor e vs cupidal stnecione. dmwevwa
ihers i o comsprelimid vy prsssrch sl casmines the (scvns ol profibilisy, Growib,
Smxe firm, Tengikiley ond macrncoonomic medistion varishles we conduwoed

e mesemrch with the hospiality sslesiry sectar i Indonesa with 2
rescach period of 20043009,

The parpose of this shsly wm w deiemmine the empincd relabosship of
inflerace of Profanhibey, Cirradh, Firm Skee, tangahiling ioCapd in] Seoscone s hos
th anfbucnie of imflstion miderson vamshbes ifiect Prafneisliny on Cepial Semecmne,
ard firm size on Capemall Sinctere. Hy snderosscing s rowasch s eopecied
inwritain i b shle 86 chonee fhe righe sed profisable place af inveemont, widle o
the Eacerninessn s newsach indoemoion s expecied i be s i e rhe cosadinim.
af the hespitairy secior i crndmrt rvercgin snd issoe pppEmpace polices 10 ImpETve
i i o cobafs o the apaRomic clamise Bipam sake

LITERATUVRE REVIEW AND HYPOTHESS

A Capitind Strmcnare

The vapital sirscingw of & viuspany b "y lumlsg Jroaes fiads by e
[inmncial massger in relaiion & bow w lnance he iovesimen decvision thal ihe
compaery  will mmke” (Wingpwiod, 20040 Acounding Ambareasi (200 0kcapital
sipuciare iy 8 cumisnetion o blunce erecen deb and syuily ospiial used by ihe
compary 1o plan over the debe®, " Access owned by the ommpamy con be esed
cnllateral for the compamy o pre xlilisonsl capmall High value suers o ooliaseral.
then she armimss of sddmeesd coguinl st will be obusined by thi comgiany will alio be
large “(Silanpgamg, 2003: 75]. One ol the miins wmal in mesuring the compaison of
thie panpotinn of dede sl cws capinl = 0 comgaeny i Tishe o Fairy B aten [ Sawo,
Wi whirre The dehr-soesgainy min {[ERR] seflec the finms abiliey o mes sl of o
ohispabans . m evidenced by e propomos of capiml mod o pay 55 equiry def. in
athay worcls, thas ratio moased do deterimine the dhaee of captal s ondlaieral saews the

110

Dipindai dengan CamScanner

Dipindai dengan CamScanner



] T g e frepea Pretassiie Donosdl b Cers Dwgeebie L el | Sraomws on Cles evae
W Eemadiyad O bempean TV G 0 Bl

asnaut of dohl weed by i compasyiMalikewaleh, Khaddalh. & Mulikmsaleb 2004}
Agensl, Megnra, & Syah (009 sees ki vhe ratins off debe w axquaty (TER ) is & ratlo
that peflects rhe company’s abiding i meen sl s oblegaione, a8 indecased Iy sme
et o 64 s capstal wed A pay aff the Campesy's debs Compesies with lsnge
Diebr T Faguiny Barss rits il ey o smadker dividssd, oo the paniee earned s dded
iy off f thear oiblgatines in pdvence {Firn, Hosen, & Muohan. 300 1 ). While nooonding:
Lo & Ak Khotbai (3030 alio says il comspanies wiih |dgh Gnancial Debi
T Bty 1ind v buaver b i il paiyomenis,

8, Frade aff Thesey

T Lheowry o capstal sinscisre was [t pioesered by Modiples and Miller in
1958, O wl thir sssummplions b & perive] okl i it e i s Laa, The propestion
of MM s i sere i mo i, e capildl streciore does el 2l e valee ol e
oumnpams ™. [n viler wemdbs il there i oo las e e capilal siruciuee B imelevanee.
Thils proporiiun b evidenced by il s ol sbaration. b iy developumes, Modiglan-
Sl by o Dot o oot ool Davalann, wor Wl ther cagital ebr iy hecamme ielesanl.
a inieped paid & a resall of usig debl coukd reduce axable menme (G dedsonbde |
The valee ol be compasy will be ma e, i the company wias 100 debi asl b
mixe defu the bemer, s phenmmenon is called the oomer opiemum vaage decsson
b peractice the v of 100 debd o diffaonll i find and et s appoed By srsdountf
thenry, s fag), the greater Bhe dob tha hi phee s Pasden fud e onmpaeny i hos,
due o speney coses, bankrepicy omees, refmal of creditors ma give Lorge dehis, o oo
an. Trade-niT theery, siaies thai the optiinel capiial ssmciare i achieved when deee is
& balssce hetyeon henclos snd wactifices swmg (rm dhe s of dobe. The b of
i disbi in the form of tax shisdd. The cos of using debt b e bardes of debt meeesi.
hank ey gt s mpescy cowis. The lira implicesson of sskenfl ey momding
i Hecaley and Syors (V991 b e companies wirl laigs Pasincss indis shoakd nee
bes e iy crempanes: wwh low Bsinece rsk, Pecsite rhe grearcs e hisinee misk.
The mcoenand me af debs ol meronee e inioe Poidon, whick will fershor
crmmplicae thy compeny's Gnsnces e oo s T fhe coampany thi is woed Bigh
ot s bl svould e @ Joid oof <l dher o the kst whilie e thind i e
twrgel debi pulio will Jiffer Beiwees one comspaisy sl oibey compuies Comganies
thal are profiable. swl wagible wseti hive higher debt s ipes. Unprofitable
commpanss Witk high ek sl ioassgihle soen heve kower dobl tatios sl e sore
depondont o oy, whele tha i Iv Target dolbs rarss will differ beraoes on
oy an another. Companses thal are profiiable. and oegible arsets bave bigher
el tatier Loy, Unprofitable compiliios with bigh sish and mtagd ason b
lvaver debi rallos sl e more depesdenl os aquity. wile te durd is Torgei debi ratio
will (Eller betvoren cor cmpany axl 2ooiber. Compames thal are proGlable. amd
tmngibile saweds have Bipher debt tsn egen. Unprefitshle companees with ogh ok

m
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sl intangible ssets have e dehl matios s s moee dependent os egiry

€. Peching Order Theory
The pevking vndsr hypoilamds desonibes 3 hisrandy @ corpuiile (eadraisg whes
[irme prefer b use inlervsd egely 0 poy dividesds and implonesd then = sowih
uppeiunklics. Il a vempany peals exiomal Munds. @ will preler debl over exbermal
ety [Danakdon. W81 Mysri, |98 Myers ol Majlal, 17520, baletial sjuity is
donived From setamed carmings wl depeessson. Debd js obtacned Do eader loans,
while external equaly @ ohiamed hecasse ihe company =mwes new shares. Myven
introbecod ihe peciing onle deory hieed on symneirc infommsion, (i de ook
jprice i Lhe mesrket i ioo expemive (voer valie] thes the oompuny o refise w s
e dmres, Brcamse the vock prioe will pe duwn 2 3 cpeclion ¢ valualeos process.
I st b catchot il Pundineg acoarding wn peckng seder theory (5 (Heealey s Mvers.
1954 5, first Compenies prefer internnl fmencing. Second Carnpanics sdjo the arges
divedend peyous rafin i desr mvesient opportanitees, while ey meosd drost:
dividend changes, thard dinvidend polscies dan *Sucky® pim enprodicuble fscuatinn
im profitability and @rvesimem opporisnies, meanng el someimes iniemal cash
Thvw sy mvesimesl needs Tl eemenimes b thae seoesdimnmt e, Teaarh 10
eunermsl Findesg = noated, companios wil fira o the wles) coomes, whch st
with sannnee of homde {debr), oonverehle Bomide, de lest alemarive o3 spcmeRe

L. Profivabality

Prilitabslsty is e relatenship betseen o sml chpradiuse gl
from e wsr ol comporss msely (emoothly ssd pemancnily) in pesduciive
awctrvaths | O vn & Paotver, 3005, Compamies with high prafinhilag wnd 10w some
af the prodise earned jor imvestmesd and feading operations. Reiuim oo aoven mdicaies
the meus are of & corpuny's eliecivencs n penarsing prodie by egploling o s,
ihis main can be an indbcaivon Gt mansgemnen i good or bad in oeplementing oo
sl Ut roperty masapvne. This taie = aher oflen wend i 2 bed i s Ga
il peturn on @sets wlier nievesl or Lol bledkal, Khoddali, & Usemah, 300400 fxser
refwn (LAY Reflevis the abslity of conporaly pesmigeonond 1o pomerate profits Crom
oty et (Chen, 2000

£ Girawihy

The level of kevaage 15 mdluencnd by the groweh tale 1o svondssce wids
Tomde aff Tiscory. companscs tal liwve o hagh growth sk Wond o Gussce ibeu
imvesmants by isssing shorss, herause the share price is relarively high
Another reason ix that high.growih companies tend 0 hear lorge costs of
Ammnciad dicress, as they e & bigh fsk of bankrgpiy, This, growl e &

1z
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negatvely relued o leverage level In contras, scoonding o Pecking Ovder
Theory, the growils rete has a panilive selstiombep with the level of keversge,
becuse ol leiapararly bas dn e stineal biak o sull oo b, s 8 eoposarily
s i s Tewsl of leverspe.

Grvsih oppurtonities delined = the ol ook salue of =sely miwes e value of
oty bokn plin the musket salee of euity divided by the wotal boik valur of sl
iDeesmmak. Fasdvel, & Peseno, DK ) Poompany growilcan be dsaescierioed by
am inorease it marker share ond Marke share which hes experienoed a sipmsficam
merease. s thal soepanics bave the oppoathenity i sctvass ssled bn ahier 1o preerate
maximem prodits for the compoey and infeence b iscreme in profitabiliey. Mhgh
sales promih indbcales ks the company bas goml growth poospecis. thue providing
greaier pralls elaisd e providiag goad teeres (b Ve e lavesr, This ksl
o g pusiive lmeesbor pesceplion. and bax = impac e innesing e value of e
ceampanytC horiem, Clabb, & Ardeeon, 20001

F. Company wize (Firm Size)

Gaaman & fusier (201 2) explaing the sieCompany (5ire Finm! is the e of
the sserts awned by fhe conpuey incinding the mamber of (et smamed by e
crmnpay, i1 can b seen frem the sl nrees ssned by the company o the weal s
of the compony lmied an the crmpany's francinl saafemsents af thi ond of The adit
perend. Campny sire can sl he mesmiedei sl wales, st asser ook valse, sotal
e, @l nupber of jubs (Avenmgliax & Kornia. 20130 Aoconding b0 Brigham &
Hemintsn (20110 Figen Sdoe (Faren Sdew) |x o batige slow of @ copspany thal i repreienied
anr pasimsa i bolal pesis, ot sebes, pniosnd of pedies, G beece ol olho Csions.

i, Tamgibiline

Tangahifisy is the smownl of saseis thet can be wed m coliseral or the valee ol
ihe arsels ooty (Sadiveine & Sani, 213 Oesrsstend aueis tiv merls rogess bed
by crndaans s cndbieral for lmans. Giremah sosets basicslly deveribe b o company
imveses @5 oesn Sonds for eperonngy and vesrmen sctvines. Incressed sntal sccets,
harths wmnnth sets snd lemgsberm saets in soed of fasds, wisk alicineoes i mseenal
or guterral fundingiSediveann & Sari, 300 ¥ Fangabaliny defissed 0s the rwiio of wial
ficed msetd i totad assess (Memon, Perveiz Abmed, o al. 00X The greser he
tengibiliy of & company’s asects meins e wore sollseral anis can br el o
collimorsl in pogmnng eoiernal fundang o6 e fonm of debs o squry

WY OTHESES

A Profisdilite (ROA) Agaimsd Capital Strwcture (DER)
Thiat highees the fiem's profit nereeed using Rebers O Assol, ihe goeaier e
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form's abslity b pay dis eoity debt | M ganetha, 10141 Companes el bave bigh
e, will use dobil in b aowainis, sl vice sern, Cosspinies thal cos generss
Eretey earnings send W use wamined camng o meer thew fusding resds Beseanch
resalr Alipows of nl (3008 Kernkiann & Memann (0006 ) Faprda & Wr Parks
(U0 Murpeeeha, (2004), Ramsslbar o ol {20165, et there |5 o posdiive relaioeship
between profittality s debl W equils satio. S Lrpe-profil companivs kive gt
acven b0 aliviaative sourves of bumling. This |s because S profilalble compinies
hirve superior imformsism. Basad on alysn el rescach Nidisgs Alipour o al
(BNSL Muarparetha, (2004} Ramodhan et al (2006), Fajrids & BrPuhs (2020,
Ksnshanari & Slemani (30 6l thein e pessarch Evputbmds i fosmelaed m Gl

Hi: Retura wa dsvety (R0 is pesitively relwivd apaimsd Debi by equity

B. Cempany Girowel (Grawth) Favwrrds Capinsl Sem e (DER)

The lager the frm, the wnaller the capsal sictme of the debr. Beoasse the
lorges the compasy, the more B finsnces i fnsce: wiisg 00 s capeial or sxing:
reimmed enrmings or sguily. 5o e cire of the company B acaoily the opposiie of
crimpaery |Pvrmage. bn soondesed wiit ihe theory of Pocling Drde Theory (FOT) e
sime of (b company s negatively elased s the bewel of leverape of tie
crimpary Dinceomank or sl (3008 Aher & Fldodag [ XY Momd & Pasler [ 2109,
Rakr & Hewtont | 0309 Miaed on roapnroh eestilte Abior & Flekdnp (NI, Dieearmask
er ol (MW Nlorsd & Powles (20190 Sakr & Badesir (M09, then s sesearch
by potiarsic ix formsalmed as frdlows:

Hr Grnuil compantes (rewil) are acpatively reloiedagaimd [ebr fe squify

i, Campany size (Firm Size) Agadnst £ apital Neracnvre (I N)

In thee devlnpesent of i compaey, the e of the ermpary = vory decsme
i il s (o capital e i Busioms s st capiial b inbes oy debi ol
euguily, a5 o revall e barper the sioe o e coanpusy, tee begper o biphey the neml
T et and equily wee. Lacge comprmics are more dversiibod (Misue and Wessel:.
MK, eupber w0 scvess copital manhyis, moeive higher ol rings. and puy kiwe
inderest miles  Fermi and bomes, T979), Somall compamies we moro Likeks o b b il
when compamees have difiosliy repaving their debo (Crlam. 2005 Sa it there ix 2
pasitive felaponstap betwors the slar of b compesy e the capilal sty
{ Thippay sna, 201 4], (Deithamrong e al. 20017, iBaloch e &, 20151 (Salo & Bedes.
200, (Sudivame & Sa, 2007), (Teag & Josnank, 2019, Beed on nseanch
senlinThippayuss (2008 Devsomak ol o (2004 Sors & Puuke £200%), Babacka,
sl (B33 Sekr & Hedesr (D119 Sndryssnn & San (ML Tenp & loanesd [ MM,
then ihis rescarch bypsheesis o femiilated @ foliows.
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M. The size af the fivme (rice flrm) s Paitively solotedagaimis Db ko rquity

i Tawgibility Againet Db oo Faguity

The compasy's siees thar are nesd 68 oolleeral oF & collaersl e mests
remquesed by the creditor m provefing the knon, this s required by che credisor m
pruvhde saurunce bl e company is nble o repay e loan scdivaied by ibe loam of
collaterill 56 The Company's ahiBrs 8o pay off debis sl equity i fiobigh, e mpac
of el 00 equity is pemng pmelies, Alipour o o (20030 Halock e ol (3003
Snrgiwenha (200040 Sudivane & Rari, (X107 seaies st tangitmliry | @ positive of fec
oot Dl mevcauriey, e i b wesales of seseanch onmdbacasd by A Hposw o al (290045},
Haloch o ol [3105]; Marparerha (014}, Sadiyasno & San (001 7) shewe the sthes
subelis b ullosieg hypotlesk:

M Famgibility Postitve spainsd Debd fo oguity

From ke resulic of the bypothess preseniesd shove. ihen research oo the effect of

Proficabaliny, Girowil, Fas Siee, Tanyihllity on Dol To Bquity Hitio b eoilersel by
e

HESEARCT MIETIMM0 G

Thas sty sies 5o desermine the offoce of profashiling, groash, firm sire, and
tmngibiliy ond wdlarion s moderasor vnrisbles infimence the Dehl To Fquery o in
hasiputshey crimpanes o |adnaesis by uking ob pacty s sescisch penods i houptakin
coampanies: thit peblish fmancisl reparis in e period 2004 w0 2015, while reesch
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Mibsondinendine Tesl, Aunairrelating Tost, Delorminates Cocflicsear, Simshanems
Toa iF-Tom), Paral Tew (T-Test), Ropresswm Test Muilingde 10 be amaby podasen the
el rd St Wer 250 enfwarne.

RESULT AND DESCUSSHIN

In urlen bs vbialim the prawll. we aalavee the shape and sire of independem.
visinkles ROA imluence, Crissih, [ Sier ond Tongsbiliy o variables Depenidem
Dietsl To Equity Balie i 1o use mulliple regression prooessand with SPES Yorsion I3
To teat the Seasibality of the model, ceveral tevs were perfonned before the doukle

megremion ird we peiformed = Talilke 1.
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Im ety 1 chseve the rernlr, we colenlse wisshle povalne = G0 sl alen plosed over
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heirrmknbacity e (e Figuie 21
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where, encomelased dl <l cd-dll adth d valee cqual | 902 o d=017 o0 eqmal T34% v
il sl U0 sy s | indrgedoni venishles. So e values of dL and 3L @ 6=
Hlmmdk =4 wee 566 amd 1,751 sbile fhe westson durhin valoe olisined in the rescand
el v | WY detee b e soicooerelacion o the da. Pansneore, se sl
caboulate the Metcrmmmarion Cosfficiess Tes) (DCT) w obinin aendad areor of
estmannn rhe model. Here, we me poedicinr parsserer snch ne Tasgbaliry, fem ame,
RO, anil growil with dependesi virable s DER (wy Table 1),

Tabde 3. Dietermination Coelhcien Test (DT
Mheuiel B I!-uu: i oL Hul. fuwew o 1he Lammne
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Ies e pesienrch panidel. S valee of B Somere jc espial {12489 thm menng the variables
msed wn rho restarch medel pepeeient 249% vanshies sha can afier Dok s Fasty
Ratia. Here, the ree valie ic ool V5. 1% ond affectad by sfer vanmhles (e Tabis
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Table 4. Simoluseous Tes (F Tea)

Mcadel o i

B ]

It can ba ot chat ihe povalee in the spove wble s Q807 or <005 s that e
indrperakon | variahbcs mw comskensd o e able fo amsdianeoosly affect the depondesi
virruabiles coved T-Test calculabion (00 Table 5],

F g
- e
20Es .- o

PEE

Tabde 3. Prmsd Tt (T=Tesn)
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ull derory wisnch staivs dhal b higdvee Uar el ol prolitabiEy of a compans. then s
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{BAL Fujrids & B Porba (N00), Katikasar & Merianii (20080 Ramndban o al
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with sl v ek o fmtal auseis, This siudy i m line with the pecking onder theors
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ol e sisdylAller & Elekdag, D021, iDeesomsak of al, 2004), (Morub & Moulel
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CONCLUSIS, LISIT ATHONS, ASNDSUGLESTHNS

From e revults of ressarch cosducied by ithe sulor can be explened (ks
vrnishhe prodfitshiling (RO} b o offect v Capesal S {1eds pn ooy Batin],
whikt vanable Girrarh, Fien Siro, TeamPulity s o sgnificant offact s Caqural
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PROFIL

Siti Awaliyah lahir di Tangerang, 28 Oktber 1990 putra dari H.Enjang dan ibunya Hj.
Swmvatl (alm) adalah pasangan vang berprofesi sebagni Wirsussha, kesehanan lia
supaan skrabnya schan han tclsh membustmys dekmt dengun duma wsaha, schinggan ha
banyak belajar don keduas orsngtusnya dalam mengelola usaha, terlihat dengan heberapa
vsaha vang sedang dirintisnya dan tidak jaeh dan bisnis kedua orangeanya. Sast imi Lia
acdiluh Sarjena Ekonomi Jurusan Manajemen  don sedang melanjutkan program studi 52
yang tercatal sebagni mahasiswa pasca sarjana di Progam Magister Moanajemen
Universitazs Esa Unggul, Sebagai bentuk pengesahan kelulusan saant imi Lia sedang
menenmpub tugax akhir {Tesis) yang diambil dengan konsentrasi keuangan dengan Judul
thesisrva adalah “Hubungan Empiris Profitability, Growth Size Firm, Tangibility
terhadap Sirukiur Modal™.

Ketenarikan mendalom  ilou manajemen dengan kekbususan dibidang keuangan
dilatarbelakangi karirnva saal ini pada pengelolaan data kevangan di Badan Penanggulan
Bencana Daerab (BPRAD) Banten yang telah membuat lin tertank untuk mendalami ilmu
keuangan, hal ini erat kmtannya dengan keschanan lia dalam mengelola keuangnn BPBD
untuk bencana alam terutama di wilayah Banten pada khususnya dan Indonesia pada
umumnya, telah membuoatnya selalu menpandalkan penpelshuan kKeuvangan sebapga
tonggak dalam menjaga gawangl bisnis i, Tesis im sdalah bentuk karya yong
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dipersembahkan Lia kepada pembaca din para pelaku Usiha dalsm mengetahin seluk
beluk Suukmr Modal sebuah Perusahaan dan hubungannya sehingga dapat menjadi salah
sutu rujukan dan mbahan pengetshuan bagi para Wirausaha, Sebagai penutup semoga
Persembahan ni dapal dilerima masyarakal terutama sebagai rujukan dan inasukan
kepada pelaku industry di Indonesia. Amin.

128

Dipindai dengan CamScanner

Dipindai dengan CamScanner



