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ABSTRAK

Kadar pertumbuhan yang berterusan adalah kadar pertumbuhan yang mesti dica
syarikat dengan mengekalkan struktur modal sasaran, dasar dividen saSaranjdan
prestasi operasinya. Kesalingbergantungan antara dasar kewangan der %erasi
adalah suatu keputusan penting yang perlu dipertimbangkan bagi mew&l? kadar
pertumbuhan dan meningkatkan prestasi harga saham. Sehubungan dengan dasar
kewangan, Suruhanjaya Sekuriti telah memperkenalkan penanda metodologi
penyaringan baharu berdasarkan nisbah kewangan sebelum sesebuah syarikat
disenaraikan sebagai patuh Syariah pada 2013. DisebabkaM penanda aras
metodologi penyaringan baharu ini, bilangan firma patuh Syar rkurangan kepada
hanya 653 firma pada November 2013 daripada jumlah ma Jpada Mei 2013
daripada keseluruhan sekuriti yang tersenarai di B laysia® SalahgSatu sebab
pengurangan bilangan firma patuh Syariah disebabkan olefghutang ‘k\on\rﬁon ng
lebih tinggi, iaitu nisbah hutang melebihi had atau am 33 peratus. dtron gan
kenyataan ini, kajian ini menyelidik (1) kewuju ruktur modlal €saran-dan dasar
dividen sasaran; (2) kesan perantaraan kadar p rha@ﬁ('ﬁubungan
antara faktor-faktor khusus firma (struktur ‘wodal ivid Ykeuntungan,
kecekapan syarikat dan saiz syarikat) d estasi hdrga saham; 3) sama ada

terdapat ambang struktur modal dal ruktufmodal dan kadar
pertumbuhan mampan. Dalam kajian ;n& ekuriti pat Syari@ersenarai awam di
Malaysia telah dipilih dari tahun 2007 hing \ZQJ\iD

I a

t -Eikumpulkan daripada
pangkalan data Thomson Reuters: ini an 2’\1isis data panel, seperti
OLS Terkumpul, Model Kesa : Moﬁel Kesan Tetap, Kaedah Momen Umum,
Model Persamaan Struktur ), darWii Aﬂ%éng Panel Statik dengan
menggunakan perisian Stat ua oﬂe‘i perta enunjukkan bahawa struktur
den sasaran wujud ﬁ, m firma patuh Syariah. Hasil

modal sasaran dan dasar di

objektif kedua menyi bahawa kadar pertumbuhan yang mampan adalah salah
satu faktor penting4ang me uRi prestasi“harga saham dan juga berperanan
sebagai pembole ‘béﬁweran ra. Bukti m jukkan hubungan yang kukuh antara

struktur modal, dasar dividen; ngan saiz syarikat dengan kadar pertumbuhan
yang mampa@ktif ketig unjukkan bahawa ambang struktur modal tidak
terbatas kepada 33 peratus «(jurala r@gang kepada jumlah aset), tetapi sehingga 37
peratus bag gek Jﬁtu buhan. Untuk terus kekal tersenarai sebagai syarikat
patuh . pilihan aflala ngan mengambil sekuriti Syariah atau hutang
Islamik%setelah mencapai 33 atus. Di samping itu, kadar pertumbuhan yang

beNg; penting bagi membantu syarikat menguruskan dan mengawal strategi operasi
angan mereka. Dapatan kajian ini dapat dijadikan rujukan kajian masa depan

S‘%neneliti aspek-aspek kadar pertumbuhan mampan yang lain.




ABSTRACT

The sustainable growth rate is a growth rate for a company to achieve by mai
target capital structure, target dividend policy, and its operating perforrrN% The
interdependency between financial and operating policy is an important d(‘ﬁ to be
considered in order to sustain the growth rate and improve share price% nce. In
relation to financial policy, the Securities Commission has introduced newrscreening
methodology benchmarks based on financial ratios to be listed as -compliant
firms in 2013. Due to this new screening methodology benchmarksy the reduction
number of Shariah-compliant firms making only 653 firms in Ii%ﬂber 2013 out of
the total 801 firms in May 2013 from the total listed securities rsa Malaysia. One
of the reasons for the reduction in the number of Shariah- Iian] firms is due to
higher conventional debt, where the debt ratios are m n the limit or threshold of
33 per cent. Driven by this fact, this study investigates the lexistenee” of a.target
capital structure and target dividend policy; (2) th diating/effect of sustainhable
growth rate on the relationship between firm speci ucturer\dlvidend
policy, profitability, company efficiency and fi iZ€) and+«hare_price éﬁrmance;
and (3) whether there is a capital structure threshald in the retationship bWeen capital

structure and the sustainable growth ratEWB study, 131 publie:listed Shariah-

compliant securities in Malaysia were ed from. 2007 untif2016. Data were
collected from the Thomson Reuters database™ This studyemployed panel data analysis,

i.e. Pooled OLS, Random Effect Model, Fixe Y |,-Generalized Method of
Moment, Structural Equation M M‘g, tic P /S Threshold regression

using Stata software. The findi Ive on 'ndicaleﬁai target capital structure

and target dividend policy ex\ liant s. The results of objective
two conclude that the sustai 0 ate_is one o%e important factors influencing
share price performance”and that it al (0I§ ediator variable. The evidence
indicates a strong relarﬂ%: betwe ure, dividend policy, profitability
and firm size on thesustainabl te. The third objective shows that the capital
structure threshol :% Iimijed to 83 per (total debt to total assets), but to 37
percent to sustain,the growth: tor listed as Shariah-compliant companies,
the choice isfto Shariah ie Islamic debt after hitting 33 percent. In
rateQ_sJimportant for helping firms to manage and

addition, thessustainable gr
control thei atinga d finan ia[%?‘\egies. The findings of this study can be used as
tidiesdhat eqea ine other aspects of the sustainable growth rate.

a refer future s
e
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