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ABSTRACT

The purpose of the research is to analyze the simultaneous
relationship between capital structure and dividend policy based on the
perspective of pecking order theory. This research is based on the
understanding that between two variables may have influence with one
another. Sample of this research is 39 firms in manufacture industry which
listing on Bursa Efek Indonesia from 2010 to 2014. Using TSLS (Two Stage
Least Squares) method, the result show that capital structure has
simultaneous relationship with dividend policy. Beside that, variables that
affect the capital structure among others profitability and risk whereas
variables that affect the dividend policy among others profitability, risk and
size.

Keywords: capital structure, dividend policy, pecking order theory.



ABSTRAK

Penelitian ini akan menguji hubungan simultanitas antara struktur
modal dan kebijakan dividen berdasarkan perspektif pecking order theory.
Penelitian ini didasarkan pada pemahaman kedua variabel tersebut memiliki
pengaruh satu sama lain. Sampel penelitian menggunakan 39 perusahaan di
industri manufaktur yang terdaftar di Bursa Efek Indonesia selama periode
2010-2014. Dengan metode TSLS (Two Stage Least Squares), hasil
penelitian menunjukkan bahwa struktur modal memiliki hubungan simultan
dengan kebijakan dividen. Selain itu, variabel yang mempengaruhi struktur
modal vaitu profitability dan risk sedangkan variabel yang mempengaruhi
kebijakan dividen yaitu profitability, risk dan size.

Kata kunci: struktur modal, kebijakan dividen, pecking order theory.



