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ABSTRAK 
 

Penelitian ini bertujuan untuk menguji pengaruh likuiditas, profitabilitas 
dan struktur aset terhadap struktur modal dengan dimoderasi oleh ukuran 
perusahaan. Sampel yang digunakan dalam penelitian ini berupa perusahaan 
Textile dan Garment yang terdaftar di BEI tahun 2014-2019. Data penelitian 
selanjutnya dianalisis dengan menggunakan teknik analisis regresi panel dengan 
bantuan program Eviews. 

 
Hasil penelitian ini menunjukkan bahwa : (1) Likuiditas berpengaruh 

positif  dan signifikan terhadap struktur modal; (2) Profitabilitas berpengaruh 
negatif dan signifikan terhadap struktur modal; (3) Struktur aset tidak 
berpengaruh terhadap struktur modal; (4) Ukuran perusahaan memoderasi 
pengaruh likuiditas terhadap struktur modal; (5) Ukuran perusahaan 
memoderasi pengaruh profitabilitas terhadap struktur modal dan (6) Ukuran 
perusahaan tidak memoderasi pengaruh struktur aset terhadap struktur modal.  
 
 
Kata kunci  :  Likuiditas, Profitabilitas, Struktur Aset, Struktur Modal, 

Ukuran Perusahaan, regresi panel 
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THE EFFECT OF LIQUIDITY, PROFITABILITY, AND ASSET 

STRUCTURE ON CAPITAL STRUCTURE WITH COMPANY SIZE AS 
MODERATING VARIABLES IN TEXTILE AND GARMENT COMPANIES 

REGISTERED IN INDONESIA STOCK EXCHANGE 2014-2019 
 

 
ABSTRACT 
 

This study aims to examine the effect of liquidity, profitability and asset 
structure on capital structure moderated by company size. The sample used in 
this research is Textile and Garment companies listed on the IDX in 2014-2019. 
Further research data were analyzed using panel regression analysis 
techniques with the help of the Eviews program. 

 
The results of this study indicate that: (1) Liquidity has a positive and 

significant effect on capital structure; (2) Profitability has a negative and 
significant effect on capital structure; (3) Asset structure has no significant 
effect on capital structure; (4) Firm size moderates the effect of liquidity on 
capital structure; (5) Firm size moderates the effect of profitability on capital 
structure and (6) Firm size does not moderate the effect of asset structure on 
capital structure. 

 
 
Keywords :  Liquidity, Profitability, Asset Structure, Capital Structure, 

Company Size, Panel Regression 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 ii   
STEI Indonesia 

 

DAFTAR ISI 
 
 

Halaman  

HALAMAN JUDUL ........................................................................................... ii 

HALAMAN PERNYATAAN KEASLIAN SKRIPSI ....................................... iii 

HALAMAN PERSETUJUAN PEMBIMBING  ................................................ iv 

HALAMAN PENGESAHAN ............................................................................. v 

KATA PENGANTAR ........................................................................................ vi 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI  

UNTUK KEPENTINGAN AKADEMIS ........................................................... viii 

ABSTRAK .......................................................................................................... ix 

DAFTAR ISI ....................................................................................................... xi 

DAFTAR TABEL ............................................................................................... xiv 

DAFTAR GAMBAR .......................................................................................... xv 

DAFTAR LAMPIRAN ....................................................................................... xvi 

 

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

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

1.2. Perumusan Masalah ................................................................ 5 

1.3. Tujuan Penelitian .................................................................... 6 

1.4. Manfaat Penelitian .................................................................. 6 

 

BAB II KAJIAN PUSTAKA DAN PENGEMBANGAN HIPOTESIS .. 8 

2.1.  Review Hasil Penelitian Terdahulu ........................................ 8 

2.2. Landasan Teori ....................................................................... 15 

2.2.1. Likuiditas .................................................................... 15 

2.2.2. Profitabilitas ................................................................ 16 

2.2.3. Struktur Aset ............................................................... 18 

2.2.4. Ukuran Perusahaan ..................................................... 23 

2.2.5. Struktur Modal ............................................................ 25 

 

2.3. Hubungan Antar Variabel ....................................................... 32 



 iii   
STEI Indonesia 

 

2.3.1. Pengaruh likuiditas Terhadap Struktur Modal ............ 32 

2.3.2. Pengaruh Profitabilitas Terhadap Struktur Modal ...... 33 

2.3.3. Pengaruh Struktur Aset Terhadap Struktur Modal ..... 33 

2.3.4. Ukuran Perusahaan memoderasi Pengaruh Likuiditas  

 Terhadap Struktur Modal ............................................ 33 

2.3.5. Ukuran Perusahaan memoderasi pengaruh  

 Profitabilitas Terhadap Struktur Modal ...................... 34 

2.3.6. Ukuran Perusahaan memoderasi Pengaruh Struktur  

 Aset Terhadap Struktur Modal .................................... 34 

2.4. Pengembangan Hipotesis ........................................................ 34 

2.5. Kerangka Konseptual .............................................................. 35 

 

BAB III METODA PENELITIAN .............................................................. 37 

3.1.  Strategi Penelitian ................................................................... 37 

3.2. Populasi dan Sampel Penelitian .............................................. 37 

3.2.1. Populasi Penelitian ...................................................... 37 

3.2.2. Sampel Penelitian ........................................................ 37 

3.3. Data dan Metoda Pengumpulan Data ..................................... 38 

3.4. Operasionalisasi Variabel ....................................................... 40 

3.4.1. Variabel Independen ................................................... 40 

3.4.2. Variabel Dependen ...................................................... 41 

3.4.3. Variabel Moderasi ....................................................... 41 

3.5. Metoda Analisis Data ............................................................. 42 

3.5.1. Pengolahan Data ......................................................... 42 

3.5.2. Penyajian Data ............................................................ 42 

3.5.3. Alat Analisis Statistik Data ......................................... 42 

 

BAB IV HASIL ANALISA DAN PEMBAHASAN ................................... 61 

4.1. Statistik Deskriptif .................................................................. 61 

4.2. Analisis Regresi Panel ............................................................ 61 

4.2.1. Uji Asumsi Klasik ....................................................... 63 

4.2.2. Pemilihan Model Regresi Panel .................................. 66 



 iv   
STEI Indonesia 

 

4.2.3. Hasil Estimasi Model Regresi Panel ........................... 69 

4.3. Pengujian Hipotesis ................................................................ 74 

4.4. Pembahasan  ........................................................................... 77 

 

BAB V KESIMPULAN DAN SARAN ...................................................... 83 

5.1.  Kesimpulan  ............................................................................ 83 

5.2. Saran ....................................................................................... 83 

 

DAFTAR REFERENSI  ................................................................................... 85 

LAMPIRAN  ...................................................................................................... 91 



 v   
STEI Indonesia 

 

DAFTAR TABEL 
 
 

Halaman 

 

Tabel 1.1 Perkembangan Long Term Debt to Equity Ratio (LTDER) pada 

Perusahaan Textile dan Garment di Bursa Efek Indonesia periode 

2013-2016 .................................................................................... 3 

Tabel 3.1 Daftar Emiten Sektor Textile Dan Garment di BEI ..................... 39 

Tabel 3.2 Pemilihan Sample ........................................................................ 39 

Table 3.3 Sampel yang terpilih sesuai kriteria penilaian ............................. 40 

Table 4.1 Statistik Deskriptif ....................................................................... 61 

Table 4.2 Hasil Uji Multikolinearitas .......................................................... 63 

Table 4.3 Nilai Probabilitas Chi Square ...................................................... 64 

Table 4.4 Hasil Uji Autokorelasi ................................................................. 65 

Table 4.5 Hasil Uji Chow ............................................................................ 67 

Table 4.6 Hasil Uji Hausman ...................................................................... 68 

Table 4.7 Hasil Uji LM................................................................................ 69 

Table 4.8 Hasil Uji t dengan metode Fixed Effect yang dikoreksi standar 

deviasinya (PCSE) ....................................................................... 70 

Table 4.9 Uji F ............................................................................................. 73 

Table 4.10 Koefisien Determinasi ................................................................. 73 

Table 4.11 Ringkasan Hasil Pengujian Hipotesis .......................................... 74 



 vi   
STEI Indonesia 

 

DAFTAR GAMBAR 

 

Halaman 

 

Gambar 2.1 Kerangka Pemikiran .................................................................... 36 

Gambar 3.1 Tahapan Dalam Regresi Data Panel ............................................ 47 

Gambar 4.1 Nilai Variabel Penelitian ............................................................. 62 

Gambar 4.2   Hasil Uji Normalitas .................................................................... 67



 vii   
STEI Indonesia 

 

DAFTAR LAMPIRAN 

 
Halaman  

 

Lampiran A DATA PENELITIAN ............................................................. 91 

Lampiran B STATISTIK DESKKRIPTIF .................................................. 93 

Lampiran C  HASIL UJI ASUMSI KLASIK .............................................. 94 

Lampiran D  PEMILIHAN MODEL REGRESI PANEL ............................ 97 

Lampiran E HASIL ANALISIS REGRESI PANEL .................................. 100 

 


