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Skripsi ini membahas mengenai pengel ompokan perusahaan berdasarkan debt capacity dan pengujian teori
pecking order pada perusahaan non-keuangan yang terdaftar di Bursa Efek Indonesia tahun 2006-2010.
Penelitian ini mengambil sampel perusahaan non-keuangan dengan metode purposive sampling. Penelitian
ini menggunakan data sekunder berupa data keuangan perusahaan yang didapat dari BAPEPAM (Badan
Pengawas Pasar Modal) dan menggunakan metode PL S (Panel Least Square). Pengelompokan perusahaan
berdasarkan debt capacity dilakukan untuk melihat hubungan antara financing deficit terhadap penerbitan
utang jangka panjang sesuai dengan model pecking order. Hasil penelitian menunjukkan bahwa dengan
mengel ompokkan perusahaan berdasarkan debt capacity, model pecking order dapat membedakan
keputusan pendanaan perusahaan dengan lebih baik. Perusahaan yang memiliki debt capacity tinggi lebih
memilih menggunakan utang dibandingkan perusahaan dengan debt capacity rendah ketika mengalami
defisit keuangan.

This undergraduate thesi s discusses about debt capacity of the firms and the test of pecking order theory of
non-financial firmslisted at Indonesia Stock Exchange from 2006-2010, based on their financial statements
published in the period of observation. The sample in this research was obtained by the use of purposive
sampling method. This research is a quantitative study using secondary data from financial statements from
BAPEPAM and uses PLS (Panel Least Square) method. Classification firms by its debt capacity is needed to
examine the relationship between financing deficit towards long-term debt i ssue according to the pecking
order model. Results showed that classifying firms by its debt capacity made a significant improvement of
pecking order model to distinguish financing decision of the firms. Firms with high level of debt capacity
prefer to issue debt than firms with low level of debt capacity when facing financing deficit.
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