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PENGARUH STRUKTUR ASET, LIKUIDITAS, RISIKO 

BISNIS, DAN CASH HOLDING TERHADAP  

STRUKTUR MODAL  

 Jessica Angelia Fan 

ABSTRAK 

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh 

struktur aset, likuiditas, risiko bisnis, dan cash holding terhadap struktur modal. 

Struktur modal merupakan komposisi sumber pendanaan yang digunakan oleh 

suatu perusahaan untuk membiayai kegiatan operasionalnya. Struktur modal 

penting untuk diteliti karena melalui struktur modal, kinerja operasional 

perusahaan, kemampuan perusahaan melunasi kewajibannya, dan risiko dalam 

kebijakan struktur modal dapat dianalisis. Objek dalam penelitian ini adalah 

perusahaan manufaktur yang terdaftar secara berturut-turut di Bursa Efek Indonesia 

(BEI) pada periode 2018-2022. Sampel pada penelitian ini diambil menggunakan 

metode purposive sampling. Penelitian ini menggunakan data sekunder berupa 

laporan keuangan dan website perusahaan yang kemudian diuji menggunakan 

metode regresi linear berganda. Sampel dalam penelitian ini adalah sebanyak 79 

perusahaan manufaktur yang terdaftar secara berturut-turut di Bursa Efek Indonesia 

(BEI) pada periode 2018-2022, menerbitkan laporan keuangan yang telah diaudit 

oleh auditor independen, periode pelaporan keuangan berakhir pada 31 Desember, 

menggunakan satuan mata uang Rupiah dalam laporan keuangan, dan memiliki 

nilai EBIT positif. Hasil penelitian ini adalah (1) struktur aset berpengaruh negatif 

signifikan terhadap struktur modal, (2) likuiditas berpengaruh negatif signifikan 

terhadap struktur modal, (3) risiko bisnis tidak berpengaruh signifikan terhadap 

struktur modal, (4) cash holding tidak berpengaruh signifikan terhadap struktur 

modal. Struktur aset, likuiditas, risiko bisnis, dan cash holding berpengaruh 

terhadap struktur modal secara simultan.  

 

Kata kunci: cash holding, likuiditas, risiko bisnis, struktur aset, struktur modal 
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THE EFFECT OF ASSET STRUCTURE, LIQUIDITY, BUSINESS 

RISK, AND CASH HOLDING TOWARDS  

CAPITAL STRUCTURE 

 Jessica Angelia Fan 

ABSTRACT (English) 

 

The purpose of this research is to obtain empirical evidence about the effect 

of asset structure, liquidity, business risk, and cash holding towards capital 

structure. Capital structure is the composition of funding sources used by the 

company to finance its operational activities. It’s important to research about 

capital structure because through capital structure, the company operational 

performance, company ability to pay off its obligation, and the risk in capital 

structure policy can be analyzed. The objects in this research are manufacturing 

companies that are listed consecutively on the Indonesia Stock Exchange (IDX) in 

the 2018-2022 period. The sample in this research was taken using purposive 

sampling method. This research uses secondary data in the form of financial reports 

and company websites which are then tested using multiple linear regression 

methods. The samples in this research were 79 manufacturing companies that were 

consecutively listed on the Indonesia Stock Exchange (IDX) in the 2018-2022 

period, published financial reports that had been audited by independent auditors, 

published financial reports for the period ending December 31, used Rupiah 
currency units in financial reports, and had a positive EBIT value. The results of 

this research are (1) asset structure has a significant negative effect towards capital 

structure, (2) liquidity has a significant negative effect towards capital structure, 

(3) business risk has no significant effect towards capital structure, (4) cash holding 

has no significant effect towards capital structure. Asset structure, liquidity, 

business risk, and cash holding simultaneously have a significant effect towards 

capital structure.  

 

Keywords: asset structure, business risk, capital structure, cash holding, liquidity 
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