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ABSTRACT  

 

This study aims to examine the effect of profitability, firm size, liquidity, and sales growth on firm value in food and beverage 

companies listed on the Indonesia Stock Exchange (IDX) for the 2013-2018 period, either directly or indirectly through the capital 

structure. This research is used with a quantitative approach. Sampling using purposive sampling method. Partial Least Square 

(PLS) is used for analysis and hypothesis testing, then several tests are also carried out for the capital structure variable as a 

mediating variable. The results showed that firm size and sales growth did not increase the capital structure and firm value. 

Profitability does not affect the capital structure, but it does affect firm value. Meanwhile, liquidity affects the capital structure, 

but not firm value. And capital structure affects firm value. The results of the mediation test show that the capital structure is only 

able to mediate the effect of liquidity on firm value. This explains that the implementation of good liquidity can improve the capital 

structure generated by the firm, so that the firm value also increases, which ultimately investors respond positively. 

 

Keywords: Profitability, Firm Size, Liquidity, Capital Structure, Firm Value.  

 

 

INTRODUCTION 

 

The current economic conditions have created a fierce competition between companies in the industry. Competition makes every 

firm improve its performance so that its goals can be achieved. The main objective of companies that have gone public or listed 

on the Indonesia Stock Exchange is to generate profits in order to increase the prosperity of the owners or shareholders by 

increasing the value of the firm which reflects the state of the firm. The better the value of the firm, the more valuable the firm will 

be seen by potential investors. Firm value is a measure of the success of a firm's management in past operations and future prospects 

to convince shareholders.  

 

Chen & Chen (2011), Hermuningsih (2012), Mahendra, et al. (2012), Savitri, et al. (2012), Ahmadimousaabad, et al. (2013), Kinde 

(2013), Adedoyin (2014), Kodongo, et al. (2014), Thippayana (2014), Safitri (2016), Kosabung, et al. (2017), Mota & Moreira 

(2017), Thaib & Dewantoro (2017), analyze various variables that affect capital structure so as to increase firm value by using 

variables of profitability, firm size (size), liquidity and sales growth. These results cannot determine the variables that can precisely 

affect firm value, because the results are inconsistent. Thus, it is necessary to know that there are several variables that can affect 

firm value according to Brigham & Houston (10: 2018) capital structure, sales growth, profitability, firm size, dividend policy, 

liquidity, inflation.  

 

In order for a firm to be able to carry out its operational activities, it must be in a profitable state. Without any profit the firm will 

find it difficult to get outside funding. Companies that have a high level of profitability will attract investors. Thus, profitability 

can affect firm value. In this case, according to research conducted by Chen & Chen (2011) which states that the greater the firm's 

profitability, the more profit is given, and the higher the firm's value. Different results are shown by research by Thaib & Dewantoro 

(2017) which states that profitability has a negative and insignificant effect on firm value. The high profitability of a firm causes 

the firm to use more internal funds, because if the profitability is higher, the firm can provide a large amount of retained earnings, 

so that the firm does not use much funding from outside the firm. The firm will use retained earnings as the main choice in corporate 

financing so that in the capital structure the use of debt will be lower along with the increase in profitability generated by the firm. 

 

The size of the firm can be said as the firm's ability to provide the amount of funds for various production capacities or services. 

Firm size also describes the size of the assets owned by a firm. The higher the firm size, the higher the firm value, so that it can 

attract investors. This was also conveyed by research conducted by Safitri (2016), however, different results were conveyed by 

research by Kosformasi, et al. (2017) which states that firm size has no effect on firm value. Companies with a larger size have 

more confidence in getting sources of funds, so that it will be easier to get credit from outside parties. Therefore, a large firm size 

is a positive signal for creditors to provide loans to companies to carry out their operational activities. So that the size of the firm 

has a positive effect on the capital structure.  

 

According to Cevheroglu-Acar (2018), liquidity is the ability of a firm to meet short-term financial obligations on time. So that in 

this case it increases the trust of outsiders in the firm. The same thing was stated by the research results of Mahendra, et al. (2012), 

however, different results are shown by Thaib & Dewantoro (2017) which states that liquidity has a negative and insignificant 

effect on firm value. According to the pecking order theory, companies that have high liquidity will tend not to use external 

financing (debt), because in this theory companies tend to prefer internal funding rather than using external funds because internal 

sources of funds are considered safer than using external funds and in addition also by using internal funding sources, it will be 

able to reduce the cost of capital for the firm (Uli, al., 2020).  
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According to Widarjo & Setiawan (2009) sales growth reflects the firm's ability over time. The higher the level of sales growth of 

a firm, the firm is successful in executing its strategy. So that sales growth is a positive thing that can increase firm value. From an 

investor's point of view, sales growth shows a positive signal where a firm is able to increase profits through its sales and has a 

positive impact on firm value. These results are in line with research conducted by Kodongo, et al. (2014), however, different 

results are shown by the research of Sudiani & Darmayanti (2016) which states that companies with high sales growth rates usually 

do not share profits as dividends but use their profits for expansion. Brigham and Houston (39: 2018) state that companies with 

relatively stable sales can get more loans compared to companies with unstable sales, because the need for funds used by a firm 

with a high level of sales will be even greater. 

 
Apart from the variables described above, another variable that determines firm value is the capital structure. The capital structure 

is used by companies to finance operational activities, business development or other firm investments. In this study, capital 

structure as an intervening variable. The reason for the capital structure as an intervening variable, namely the capital structure is 

an important problem for a firm because the good or bad of the capital structure will have a direct impact on the firm's financial 

position, especially with very large debt which will burden the firm. The optimal capital structure is a capital structure that 

optimizes the balance between risk and return so that it can maximize share prices (Brigham and Houston, 6: 2018). For this reason, 

in determining the capital structure of a firm, it is necessary to consider the various variables that effect it. A good capital structure 

can minimize the cost of capital and maximize firm value that reflects the share price of a firm and the welfare of shareholders. 

 

This research was conducted in the food and beverage sector. The food and beverage industry is currently an industry that has a 

fairly high growth rate in Indonesia. The reason food and beverage companies are chosen to be the object of research is based on 

the fact that the level of public consumption of goods produced in an industry has become a constant need. The community's need 

for food and beverage products will always exist because it is one of the basic needs. Based on this fact, the food and beverage 

firm is considered to continue to survive. 

 

HYPOTHESIS DEVELOPMENT  

 

Previous studies related to profitability, firm size, liquidity, and sales growth have been carried out in various models, which show 

the pros and cons of the research findings, especially in their effect on financial performance. Empirically, the theory that states 

profitability, firm size, liquidity, and sales growth can improve capital structure and firm value is supported by the finding that 

capital structure has a significant positive effect on firm value (Chen & Chen, 2011; Savitri, et al., 2012 ; Hermuningsih, 2012; 

Ahmadimousaabad, et al., 2013; Kinde, 2013; Kodongo, et al., 2014; Thippayana, 2014; Mota & Moreira, 2017; Nhung, et al., 

2017; Cevheroglu-Acar, 2018; Mufidah , et al., 2018). The results of this study indicate that the more efficient the firm manages 

its profitability, firm size, liquidity and sales growth, the more it improves its capital structure. In contrast to the results of other 

studies which show the opposite that profitability, firm size, liquidity, sales growth have no significant effect on capital structure 

(Mahendra, et al., 2012; Sudiani & Darmayanti, 2016; Thaib & Dewantoro, 2017; Kosabung, et al., 2012; al., 2017).  

 

H1 : Increased profitability will reduce the capital structure.  

H2 : Increasing the size of the firm will improve the capital structure.  

H3 : Increasing liquidity will reduce the capital structure.  

H4 : Increased sales growth will improve the capital structure.  

H5 : Increased profitability will increase firm value.  

H6 : Increasing the size of the firm will increase the value of the firm.  

H7 : Increasing liquidity will increase firm value.  

H8 : Increased sales growth will increase firm value.  

H9 : Increasing the capital structure will reduce firm value.  

  

There are many studies that prove that profitability, firm size, liquidity, and sales growth can improve capital structure 

(Hermuningsih, 2012; Amelia & Khaerunnisa, 2016; Kosformasi, et al., 2017; Thaib & Dewantoro, 2017; Wahyu, et al. , 2018; 

Pratiwi & Budiarti, 2020; Uli, et al., 2020). However, several researchers stated that profitability, firm size, liquidity, and sales 

growth had no effect on the capital structure. Thus it can be concluded that there is no clarity regarding the relationship between 

profitability, firm size, liquidity, sales growth and capital structure (Chen & Chen, 2011; Safitri, 2014; Ilham, et al., 2018; Warsono 

& Zoebaedi, 2019).  

 

H10 : Increased profitability increases firm value through the mediation of capital structure.  

H11 : Increasing the size of the firm will reduce the value of the firm through the mediation of the capital structure.  

H12 : Increasing the liquidity of the firm will reduce the value of the firm through the mediation of the capital structure.  

H13 : Increasing the firm's sales growth will increase firm value through the mediation of the capital structure. 

 

METHODOLOGY  

 

This type of research is explanatory through a quantitative approach. This research was conducted at food and beverage companies 

listed on the Indonesia Stock Exchange for six periods (2013-2018). In this study, a non-probability sampling approach was used 

with a purposive sampling method. Collecting data in this study using the documentation method. Hypothesis testing and analysis 

using the t test and F test as well as the coefficient of determination by first doing the classical assumption test.  
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RESULTS  

 

The results of the linearity test with the curve test show that the relationship between the independent variable and the dependent 

variable is linear, which is indicated by the probability value of each relationship which is smaller than alpha 5% (0.05) so that the 

linearity assumption is fulfilled. The next stage is hypothesis testing to test the relationship between the dependent and independent 

variables developed in accordance with the model. The t-statistic is used to determine significant or insignificant and is accepted 

or rejected. If the T-statistic is more than the t-table 1.96, the hypothesis is accepted and vice versa.  

 

Tabel 1 Direct Effect Between Variables  

 
Hypothesis  Effect  Original Sample  T-Statistics  Results  

H1  ROA→DER  0,048  0,373  Not significant  

H2  SIZE→DER  0,069  0,709  Not significant  

H3  CR→DER  −0,391  4,134  Significant  

H4  PP→DER  −0,076  1,045  Not significant  

H5  ROA→PBV  0,787  8,648  Significant  

H6  SIZE→PBV  0,025  0,592  Not significant  

H7  CR→PBV  −0,143  1,620  Not significant  

H8  PP→PBV  −0,008  0,097  Not significant  

H9  
DER→PBV  

0,226  2,666  Significant  

  

Tabel 2 Indirect Effect Between Variables  

 
Hypothesis  Effect  Original Sample  T-Statistics  Results  

H10  ROA→DER→PBV  0,011  0,389  Not significant  

H11  Size→DER→PBV  0,016  0,683  Not significant  

H12  CR→DER→PBV  −0,088  1,963  Significant  

H13  
PP→DER→PBV  −0,017  

1,124  Not significant  

 

 

DISCUSSION  

 

The Effect of Profitability on Capital Structure  

The results of this study indicate that profitability has no effect on capital structure. Where the results of this study contradict the 

results of research conducted by Savitri, et al. (2012), Hermuningsih (2012) and Ahmadimousaabad, et al. (2013) that there is a 

significant effect between profitability and capital structure. The results are insignificant due to the insufficient revenue growth to 

purchase firm assets, so the firm needs to use external funding to purchase firm assets. Mufidah, et al. (2018) said that the 

orientation of profitability in the previous period allowed firm management to consider that it did not affect the firm's capital 

structure decisions caused by rising food and beverage raw material prices which caused firm profitability to decrease. The 

profitability that does not affect the capital structure is caused by several things. Declining sales cause the firm to experience a 

decrease in revenue. The decline in sales was due to lower demand due to decreased purchasing power. Economic slowdown, 

weakening of the rupiah exchange rate against foreign currencies, new regulations issued by Bank Indonesia, and rising prices for 

food and beverage raw materials. This result is not in accordance with the pecking order theory which states that companies prefer 

to use internal funding as a source of funding, if external funding is needed the firm will issue securities first, due to an economic 

slowdown which causes the firm's profitability to decline and the pre-order system so that it does not too dependent on debt or 

equity funding sources.  
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The Effect of Firm Size on Capital Structure  

The results of this study indicate that firm size has no effect on capital structure. Where the results of this study contradict the 

results of research conducted by Savitri, et al. (2012), Kinde (2013), Thippayana (2014) that there is a significant effect between 

firm size and capital structure. The possibility that can occur from the results of this study in accordance with the pecking order 

theory is that companies tend to prefer internal funding rather than debt so that the size of the firm has no effect on the use of 

external sources of funds. Another possibility is that large companies that have easier access to the capital market compared to 

small companies are not necessarily able to obtain funds easily in the capital market. This is because investors will buy shares or 

invest not only considering the size of the firm, but also considering other factors, such as firm prospects, the nature of the firm's 

current management and so on.  

  

The Effect of Liquidity on Capital Structure  

The results of this study indicate that liquidity has a significant effect on the capital structure with a negative direction, which 

shows the opposite relationship between liquidity and capital structure. This means that when there is an increase in liquidity, the 

firm's capital structure will decrease, and vice versa. According to the pecking order theory, companies with high levels of liquidity 

will prefer to use internal sources of funds first before making new financial investments. According to the pecking order theory, 

companies that have high liquidity tend not to use debt financing. This is because companies with high liquidity have large internal 

funds, so that these companies will use their internal funds first to finance their investments before using external financing through 

debt. Cevheroglu-Acar (2018) argues that a firm's high liquidity position shows the firm's ability to meet its short-term obligations 

such as paying off its debts that are due in the short term. With large retained earnings, companies will prefer to use retained 

earnings before using debt or issuing new shares.  

  

The Effect of Sales Growth on Capital Structure  

The results of this study indicate that sales growth has no effect on capital structure. The results of this study are not in accordance 

with the theory put forward by Brigham and Houston (2016: 189) which states that companies with high growth rates generally 

depend more on external capital (debt), so that the firm's capital structure will increase. The discrepancy of research results with 

theory can occur for several reasons. One of the possibilities that can occur from the results of this study is because the increasing 

growth of the firm indicates an increase in sales which causes the firm to need additional capital to support the firm's development. 

In accordance with the signaling theory, companies with high growth will be more attractive to investors because they indicate 

favorable prospects for investors so that there will be confidence for investors to invest in the firm. Hence, the high growth rate 

does not guarantee the firm to use debt, so that the growth rate does not affect the capital structure, and the rate of increase tends 

to increase the rate of increment.  

  

The Effect of Profitability on Firm Value  

The results of this study indicate that profitability has an effect on firm value with a positive direction, which indicates a 

unidirectional relationship between profitability and firm value. This means that when there is an increase in profitability, the firm 

value will also increase, and vice versa. The effect of profitability on firm value is based on the signaling theory which explains 

that a firm with the ability to generate and increase its profit stably will be seen as a positive signal for investors regarding firm 

performance (Chen & Chen, 2011). If investors respond positively to the firm's performance, of course, it will also have a positive 

impact on the firm's assessment in accordance with the theory expressed by Fama and French (2000). Hermuningsih (2012) also 

states that firm value is related to the firm's profit prospects along with the amount of new investment needed to generate this profit.  

  

The Effect of Firm Size on Firm Value  

The results of this study indicate that firm size has no effect on firm value, which means that large firm size is not always followed 

by an increase in firm value. The bigger the firm, the more debt the firm needs to finance its operational activities, the use of debt 

owned by the firm is not efficient because the interest costs are greater than the profitability obtained by the firm, so this can 

increase the risk in the firm, consequently the interest of investors investing decreases.  

  

The Effect of Liquidity on Firm Value  

The results of this study indicate that liquidity has no effect on firm value. The results of this study indicate that high and low 

liquidity have no effect on firm value. Current ratio (CR) as one of the proxies of low liquidity will not affect the value of the firm, 

this only shows a problem with the firm's capability to pay its short-term debt but it does not mean that the firm's value will 

decrease. However, with a current ratio (CR) that is too high, it is not good because it shows the large number of idle funds, which 

means that there is no turnover of funds to generate profits or profits for the firm. This will result in a decrease in the confidence 

of investors or potential investors because they will assume that the firm is not performing well. High liquidity does not necessarily 

increase the value of the firm, because there are idle assets that the firm management does not use to carry out firm activities in 

generating profits for the firm so that investors will see this as a negative signal. This result is not in accordance with the signaling 

theory which states that the firm's ability to meet short-term obligations will get a positive signal because it is seen that the firm 

will provide prospects in the future.  

  

The Effect of Sales Growth on Firm Value  

The results of this study indicate that sales growth has no effect on firm value, meaning that the level of sales growth does not 

affect firm value. This condition indicates that the level of sales growth is not taken into consideration by investors in investing, 

this is because the high and low sales levels in the firm do not guarantee the level of return expected by investors. It is possible for 

investors to use other growth rates for consideration such as the rate of profit growth or the growth of the firm. The results of this 
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study are in line with research conducted by Kodongo, et al. (2014) which shows that sales growth does not have a significant 

effect on firm value.  

  

The Effect of Capital Structure on Firm Value  

The results of this study indicate that the capital structure has an effect on firm value with a positive direction, which indicates a 

unidirectional relationship between capital structure and firm value. This means that when there is an increase in the capital 

structure, the firm value will also increase, and vice versa. For every firm, the decision in choosing a source of funds is important 

because it will affect the firm's financial structure, which in turn will affect the firm's performance. The higher the debt to finance 

the firm's operations, the lower the firm's value because with a high level of debt, the burden to be borne by the firm is also large. 

If the firm increasingly uses longterm debt to finance its assets, it can increase the value of the firm. This is in accordance with the 

trade-off theory where companies can take advantage of debt while the benefits (tax savings and other costs) are compared to the 

sacrifice (paying interest).  

  

The Effect between Profitability and Firm Value through Capital Structure  

The results of this study indicate that the capital structure does not have a mediating role in the effect of profitability on firm value. 

With retained earnings as their own capital, managers manage these funds for the firm's operational activities using a low capital 

structure. Thus, it can be seen, the firm uses low debt. The use of low debt, then the risk of bankruptcy is low, so that it can attract 

investors to buy these shares, the demand for shares is high, then the share price is high. The high share price reflects high firm 

value. This is in line with the pecking order theory which states that companies prefer internal funding first, and if the firm requires 

external funding in the form of debt. Companies will issue the safest securities first, such as bonds. If the firm still needs outside 

funding, the firm will issue new shares.  

 

The Effect between Firm Size and Firm Value through Capital Structure  

The results of this study indicate that capital structure does not have a mediating role in the effect of firm size on firm value. Pratiwi 

& Budiarti (2020) explain that companies that have a large firm size, access to funding (debt) will be easy. With the funds obtained, 

if the firm uses debt more than the optimal level, it will reduce the value of the firm, because the risk of bankruptcy experienced 

by the firm is high. This is in line with the tradeoff theory which states that the firm uses an optimal capital structure, and if the 

firm is not optimally managing that capital, the firm will experience a decrease in value, so that investors see that there is a risk to 

the firm which results in less attracting investors to companies that can lowering firm value.  

  

The Effect between Liquidity and Firm Value through Capital Structure  

The results of this study indicate that the capital structure has a mediating role with the direction of the negative correlation on the 

effect of liquidity on firm value. On the results of data processing, liquidity is not able to have a direct effect on firm value. Then 

when mediated by the capital structure, the effect of liquidity is found to increase firm value. One of the reasons this happens is 

because investors pay more attention to how the firm produces a capital structure directly because a high capital structure shows 

better firm performance (Thaib & Dewantoro, 2017). The results of this study support the results of research conducted by Thaib 

& Dewantoro (2017), Wahyu, et al. (2018), Uli, et al. (2020).  

  

The Effect between Sales Growth and Firm Value through Capital Structure  

The results of this study indicate that the capital structure does not have a mediating role in the effect of sales growth on firm value. 

The higher or lower the capital structure is not able to mediate the relationship between sales growth and firm value. Owned capital 

structure will not affect sales growth and firm value because sales growth can only be increased if the firm implements a good 

marketing strategy in accordance with the conditions at that time. Sales growth opportunities for each firm are different, causing 

differences in spending decisions taken by financial managers (Isnawati & Widjajanti, 2019). Isnawati & Widjajanti (2019) also 

explain that different sectors have different growth opportunities here, so that the size of the capital structure does not really affect 

the effect of sales growth on firm value.  

  

CONCLUSIONS AND SUGGESTIONS  

 

Conclusion  

The results of this study indicate that in general the profitability of firm size, liquidity, and sales growth of the firm do not have a 

significant effect on the capital structure and firm value. Efficiency of profitability, firm size, liquidity, and sales growth are 

generally required by companies to improve their capital structure and firm value. However, the firm also considers not only 

efficiency, but also the effectiveness of reducing profitability, firm size, liquidity and sales growth. In this case, there needs to be 

an effort to maintain a balance between the level of liquidity and profitability in order to further enhance the capital structure and 

firm value. Reductions in profitability, firm size, liquidity, and sales growth do not mean that the firm is poorly managed as long 

as reduced profitability, firm size, liquidity, and sales growth have significant benefits especially for companies that are growing 

or developing. However, the firm must also continue to monitor the addition of its capital structure so that its growth does not 

exceed its sales growth. If not properly monitored, these additions will have a bad impact on the firm's performance and investors 

will judge the firm to be incompetent in managing its operational activities.  

 

Suggestion  

The researcher noted that there were limitations to this study. First, there is other information that is not published in the firm's 

annual report so that it cannot be included in data processing and analysis of each variable relationship. Second, the results of this 
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study are not representative enough to represent all public companies in Indonesia. Therefore, further research can retest this 

research model in different research contexts and perspectives and use different measurement models. For food and beverages 

companies, they must be able to manage profitability, firm size, liquidity, and sales growth in an effective and efficient way to 

improve their capital structure so that the firm value is better. The results of this study contribute to the importance of profitability, 

firm size, liquidity, and sales growth in the food and beverage sector in improving capital structure and also firm value.  

 

REFERENCES  

 
Adedoyin, Isola Lawal. 2014. Capital Structure and The Value of The Firm: Evidence from The Nigeria Banking Industry. Journal 

of Accounting and Management (JAM). Volume 4, Number 1, Page 31-41.  

  

Ahmadimousaabad, Aiyoub., Anuar, Melati Ahmad., Sofian, Saudah., and Jahanzeb, Agha. 2013. Capital Structure Decisions and 

Determinants: An Empirical Study in Iran. International Research Journal of Applied and Basic Sciences. Volume 5, 

Number 7, Page 891-896.  

  

Amelia, Yuki Rizki. dan Khaerunnisa, Enis. 2016. Pengaruh Pertumbuhan Perusahaan Dan Profitabilitas Terhadap Nilai 

Perusahaan Dengan Struktur Modal Sebagai Variabel Interverning. Jurnal Riset Akuntansi Terpadu. Volume 9, Nomor 1, 

Halaman 109-119.  

  

Brigham, Eugene F. dan Houston, Joel F. 2018. Dasar-Dasar Manajemen Keuangan.  

Edisi Empatbelas. Buku Satu. Salemba Empat: Jakarta.  

  

Cevheroglu-Acar, Merve Gizem. 2018. Determinants of Capital Structure: Empirical Evidence from Turkey. Journal of 

Management and Sustainability. Volume 8, Number 1, Page 31-45.  

  

Chen, Li-Ju. and Chen, Shun-Yu. 2011. The Effect of Profitability on Firm Value with Capital Structure as The Mediator and Firm 

Size and Industry as Moderators. Investment Management and Financial Innovations. Volume 8, Number 3.  

  

Fama, Eugene F. and French, Kenneth R. 2000. Testing Tradeoff and Pecking Order Predictions About Dividends and Debt. The 

Center for Research in Securities Prices Working Paper. Number 506.  

 

Hermuningsih, Sri. 2012. Pengaruh Profitabilitas, Size Terhadap Nilai Perusahaan Dengan Sruktur Modal Sebagai Variabel 

Intervening. Jurnal Siasat Bisnis.  

Volume 16, Number 2, Page 232-242.  

  

Ilham, Widiyanto., Amboningtyas, Dheasey., and Minarsih, Maria Magdalena. 2018. Analysis of Financial Leverage, Firm Size, 

and Growth Opportunity on Firm Value By Profitability as Intervening Variables (Case Study on a Service Insurance Firm 

listed on the Indonesia Stock Exchange in 2013-2017). Journal of Managament. Volume 4, Number 4.  

  

Isnawati, Fatimah Nur. dan Widjajanti, Kesi. 2019. Pengaruh Kepemilikan Institusional, Profitabilitas, Ukuran Perusahaan Dan 

Pertumbuhan Penjualan Terhadap Nilai Perusahaan Dengan Struktur Modal Sebagai Variabel Intervening.  

Jurnal Riset Ekonomi dan Bisnis. Volume 12, Nomor 1, Halaman 71-84.  

  

Kinde, Bayeh Asnakew. 2013. Impact of Firm Level Factors on Capital Structure: Evidence from Ethiopian Insurance Companies. 

Global Journal of Management and Business Research Finance. Volume 13, Issue 4, Page 23-30.  

  

Kodongo, Odongo., Mokoaleli-Mokoteli, Thabang., and Maina, Leonard N. 2014. Capital Structure, Profitability and Firm Value: 

Panel Evidence of Listed Firms in Kenya. African Finance Journal. Volume 17, Number 1, Page 1-20.  

  

Kosimpang, Anung Dian., Andini, Rita., dan Oemar, Abrar. 2017. Pengaruh Profitabilitas, Ukuran Perusahaan Terhadap Nilai 

Perusahaan Dengan Variabel Struktur Modal Sebagai Variabel Intervening Pada Perusahaan Pertambangan Yang Terdaftar 

Di BEI Periode Tahun 2012–2016. Journal of Accounting.  

Volume 3, Number 3, Halaman 1-15.  

  

Mahendra, Alfredo Dj., Artini, Luh Gede Sri., dan Suarjaya, Gede A.A. 2012. Pengaruh Kinerja Keuangan Terhadap Nilai 

Perusahaan Pada Perusahaan Manufaktur Di Bursa Efek Indonesia. Jurnal Manajemen, Strategi Bisnis, dan 

Kewirausahaan.  

Volume 6, Number 2, Halaman 130-138.  



International Journal of Business, Economics and Law, Vol. 24, Issue 4 (June)                                                                                              

ISSN 2289-1552 2021 
 

 

21 

  

Mota, Jorge H. F. and Moreira, Antonio C. 2017 Determinants of The Capital Structure of Portuguese Firms with Investments in 

Angola. South African Journal of Economic and Management Sciences. Volume 20, Number 1, Page 1-11.  

Mufidah., Ulupui, I Gusti Ketut Agung., dan Prihatni, Rida. 2018. Pengaruh  

Profitabilitas, Likuiditas, Dan Risiko Bisnis Pada Struktur Modal Perusahaan Properti Dan Real Estate Di Bursa Efek 

Indonesia. Matrik: Jurnal Manajemen, Strategi Bisnis dan Kewirausahaan. Volume 12, Nomor 2, Halaman 129-138.  

  

Nhung, Nguyen Thi Phuong., Lien, Nguyen Phuong., and Hang, Dang Thi Thu. 2017. Analyze the Determinants of Capital 

Structure for Vietnamese Real Estate Listed Companies. International Journal of Economics and Financial Issues. Volume 

7, Number 4, Page 270-282.  

  

Parta, Kadek Ayu Citra Pradnya Paramita. dan Sedana, Ida Bagus Panji. 2018. Peran Struktur Modal Dalam Memediasi Pengaruh 

Pertumbuhan Perusahaan Terhadap Nilai Perusahaan Pada Perusahaan Properti Di BEI. E-Jurnal Manajemen Unud.  

Volume 7, Nomor 5, Halaman 2680-2709.  

 Pratiwi, Triska Aprilia. dan Budiarti, Anindhyta. 2020. Struktur Modal Memediasi Pertumbuhan Perusahaan dan Ukuran 

Perusahaan terhadap Nilai Perusahaan. Jurnal Ekonomi & Ekonomi Syariah. Volume 3, Nomor 2, Halaman 126-143.  

 Safitri, Ufi Kaniasari. 2016. Pengaruh Profitabilitas Dan Size Terhadap Nilai Perusahaan Dengan Struktur Modal Sebagai Variabel 

Intervening. Jurusan Manajemen Fakultas Ekonomi Dan Bisnis Universitas Muhammadiyah Yogyakarta. Halaman 1-20.  

  

Savitri, Enni., Salim, Ubud., Thoyib, Armanu., dan Djumahir, Djumahir. 2012. Variabel Antesenden dari Struktur Modal: 

Dampaknya terhadap Nilai Perusahaan (Studi pada Perusahaan Manufaktur di Bursa Efek Indonesia). Jurnal Aplikasi 

Manajemen. Volume 10, Nomor 1, Halaman 85-96.  

  

Sudiani, Ni Kadek Ayu. dan Darmayanti, Ni Putu Ayu. 2016. Pengaruh Profitabilitas, Likuiditas, Pertumbuhan, Dan Investment 

Opportunity Set Terhadap Nilai Perusahaan. E-Jurnal Manajemen Universitas Udayana. Volume 5, Nomor 7, Halaman 

4545-4547.  

  

Thaib, Ilham. dan Dewantoro, Acong. 2017. Pengaruh Profitabilitas dan Likuiditas Terhadap Nilai Perusahaan dengan Struktur 

Modal sebagai Variabel Intervening (Studi pada Perusahaan Transportasi Laut Di Bursa Efek Indonesia). Jurnal Riset 

Perbankan Manajemen dan Akuntansi. Volume 1, Number 1, Halaman 25-44.  

  

Thippayana, Pornpen. 2014. Determinants of Capital Structure in Thailand. Procedia - Social and Behavioral Sciences. Volumen 

143, Page 1074-1077.  

  

Uli, Ratna., Ichwanudin, Wawan., dan Suryani, Emma. 2020. Pengaruh Likuiditas Terhadap Nilai Perusahaan Melalui Struktur 

Modal Dan Profitabilitas. Tirtayasa Ekonomika. Volume 15, Nomor 2, Halaman 321-332.  

  

Wahyu, Yusnia M., Paramita, Patricia Dhiana., and Oemar, Abrar. 2018. Pengaruh Profitabilitas Likuiditas, Ukuran Perusahaan 

(Size) Terhadap Nilai Perusahaan Pertambangan Dengan Variabel Struktur Modal Sebagai Variabel Intervening  

Yang Terdaftar Di BEI Periode Tahun 2012–2016. Journal of Accounting. Volume 4, Number 4.  

  

Warsono. dan Zoebaedi, Fathoni. 2019. Determinan Nilai Perusahaan Dengan Struktur Modal Sebagai Variabel Intervening Pada 

Perusahaan LQ 45 Di Indonesia. Jurnal Riset Bisnis. Volume 3, Nomor 1, Halaman 37-53.  

  

Widarjo, Wahyu. dan Setiawan, Doddy. 2009. Pengaruh Rasio Keuangan Terhadap Kondisi Financial Distress Perusahaan 

Otomotif. Jurnal Bisnis dan Akuntansi.  

Volume 11, Nomor 2, Halaman 107-119.  

 

 

 

 

 

 

 

 

 

 

 

 



International Journal of Business, Economics and Law, Vol. 24, Issue 4 (June)                                                                                              

ISSN 2289-1552 2021 
 

 

22 

 

 

Inne Afinindy, SE  

Faculty of Economics and Business  

University of Brawijaya, Malang, Indonesia  

Email: inneafinindy@gmail.com  

  

Prof. Dr. Ubud Salim, SE, MA  

Faculty of Economics and Business  

University of Brawijaya, Malang, Indonesia  

Email: ubud@ub.ac.id  

  

Dr. Dra. Kusuma Ratnawati , MM.,CFP  

Faculty of Economics and Business  

University of Brawijaya, Malang, Indonesia  

Email: kusuma@ub.ac.id 


