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INTISARI   

 Penelitian ini bertujuan untuk menguji pengaruh struktur modal dan 
likuiditas terhadap kinerja keuangan pada perusahaan sektor Consumer Non-
Cyclicals yang terdaftar di Bursa Efek Indonesia (BEI) selama periode 2021–2023, 
dengan ukuran perusahaan sebagai variabel moderasi. Struktur modal diukur 
menggunakan Debt to Equity Ratio (DER), likuiditas diukur menggunakan Current 
Ratio (CR), kinerja keuangan diukur menggunakan Return on Assets (ROA), dan 
ukuran perusahaan diukur melalui total aset. Penelitian ini menggunakan 
pendekatan kuantitatif dengan metode purposive sampling dan jumlah sampel 
sebanyak 38 perusahaan. Analisis data dilakukan menggunakan Moderated 
Regression Analysis (MRA). Hasil penelitian menunjukkan bahwa struktur modal 
berpengaruh negatif signifikan terhadap kinerja keuangan, sementara likuiditas juga 
berpengaruh negatif signifikan terhadap kinerja keuangan. Selanjutnya, ukuran 
perusahaan mampu memperkuat dan signifikan hubungan antara struktur modal dan 
kinerja keuangan, serta hubungan antara likuiditas dan kinerja keuangan. Penelitian 
ini memberikan implikasi penting bagi manajemen perusahaan dalam mengelola 
struktur permodalan dan likuiditas untuk meningkatkan kinerja keuangan. 

Kata Kunci: Struktur Modal, Likuiditas, Kinerja Keuangan, Ukuran Perusahaan, 
Consumer Non-Cyclicals. 
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ABSTRACT 

 This study aims to test the effect of capital structure and liquidity on 
financial performance in companies within the Consumer Non-Cyclicals sector 
listed on the Indonesia Stock Exchange (IDX) during the period 2021–2023, with 
firm size as a moderating variable. Capital structure is measured using the Debt to 
Equity Ratio (DER), liquidity is measured using the Current Ratio (CR), financial 
performance is measured using Return on Assets (ROA), and firm size is measured 
by total assets. The study employs a quantitative approach with purposive sampling, 
consisting of 38 companies. Data analysis is conducted using Moderated 
Regression Analysis (MRA). The results indicate that capital structure has a 
significantly negative impact on financial performance, while liquidity also shows 
a significantly negative effect on financial performance. Furthermore, firm size 
significantly strengthens the relationship between capital structure and financial 
performance, as well as the relationship between liquidity and financial 
performance. This study provides important implications for company management 
in managing capital structure and liquidity to improve financial performance. 

Keywords: Capital Structure, Liquidity, Financial Performance, Firm Size, 
Consumer Non-Cyclicals. 

 


