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 This study aims to influence liquidity, asset structure and sales growth on the 

capital structure and its implications for share prices moderated by BI 

interest rates. This research uses a quantitative approach. The tool used in 

this study is multiple regression analysis where there is a relationship 

between independent variables and dependent variables. The results of this 

study stated that liquidity, asset structure and sales growth significantly 

affected the capital structure of manufacturing companies listed on the 

Indonesia Stock Exchange from 2009 to 2018. Liquidity has asignificantly 

affectscapital structure of manufacturing companies listed on the Indonesia 

Stock Exchange. the greater the liquidity, the higher the ability to pay off its 

short-term debt to manufacturing companies listed on the Indonesia Stock 

Exchange from 2009 to 2018. Asset structure affects the capital structure of 

manufacturing companies listed on the Indonesia Stock Exchange from 2009 

to 2018. Sales growth affected the capitalmanufacturing companies' capital 

structureonesia Stock Exchange from 2009 to 2018. The capital structure 

affects the price of manufacturing companies listed on the Indonesia Stock 
Exchange from 2009 to 2018. The capital structure affects the share price 

moderated by BI interest rates on manufacturing companies listed on the 

Indonesia Stock Exchange from 2009 to 2018. 
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1. INTRODUCTION 

The stock market is a key place for institutions to spread stocks and increase funds. The market is a 

meeting place between buyers and sellers of shares, so each institution registered in the stock market offers 

its shares. It can be said that the stock exchange has the main function as a support for the country's 

economic growth in the field of industry and trade (Qaisi, et al, 2016:81). In Indonesia, the stock price can 

reflect the value of a company.  

The main purpose of a company that has gone public or  that has been listed on the Indonesia Stock 

Exchange (IDX), is to generate profits in order to increase the prosperity of the owner or shareholders 

through increasing the value of the company which can describe the state of the company. With the better 

the value of the company, the more valuable the company will be seen by potential investors.  The higher 

the value of the company, the greater the prosperity that will be received by the owner of the company 

(Wiagustini, 2014:8).  

The stock market price shows the central valuation of all market participants, the stock market price 

acts as a barometer of the company's management performance The value of the company is a reflection of 

the addition of the amount of equity of the company to the company's debt. One of the objectives of a 

company is to maximize the welfare of company owners by increasing the value of the company which is 

reflected in its share price (Debi and Tri, 2016: 2). Most investors often focus their attention on the profit 

information reflected in the financial statements without regard to the procedures used to generate such 

information.  

The industrial sector has an important role in the Indonesian economy. In general, this sector 

contributes greatly to the formation of the national Gross Domestic Product (GDP) and foreign exchange 

receipts. The industrial sector is believed to be a sector that can lead other sectors in an economy towards 

progress. Industrial products always have a high term of trade and create greater added value than other 

products. This is because the industrial sector has a very diverse variety of products and is able to provide 

high benefits to its users (Dumairy, 2016: 227). 
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Mankiw (2014:274) explains that, from a Keynesian perspective, the economy is divided into two 

sectors, namely the real sector and the financial sector. In the Indonesian context, when viewed from the 

composite stock prices of the two sectors where the real sector is represented by the manufacturing index 

(^JKMNFG) and the financial sector with the name index ^JKFINA, the results are listed on the chart as 

follows: 

 
Figure 11. Comparison of the financial sector and the real sector (Manufacturing). 

Source: Sahamok.com 

 

From the display of stock data above, it can be seen that the stock price index for the financial sector 

is higher than the manufacturing sector around July 2014, then the following months to years it is clear that 

the stock price of the financial sector has been above manufacturing around July 2016 and continues to 

increase with a relatively high price gap. This suggests that investor behavior tends to invest in the financial 

sector rather than the manufacturing sector. In addition, the movement of stocks in Asian markets is 

indicated as follows: 

 
Source: Investing.com 

  

The asian region on Friday (December 25, 2020) closed variably. Japan's Nikkei index weakened 

slightly by 0.04%, then Hong Kong's Hang Seng index rose 0.16%, followed by South Korea's KOPSI index 

soaring 1.70%, Australia's S&P/ASX 200 index 0.33%, followed by China's Shanghai index 0.99%, and 

India's BSE Sensex unchanged 0.00%. 

 If this trend continues to increase, the  impact that will occur can be predicted, the manufacturing 

sector will no longer look competitive when compared to the financial sector, so the returns obtained by 

investors in the manufacturing sector will be less when compared to investors in the financial sector. This 

has the potential to lower potential investors who will buy shares in the manufacturing sector. 

Manufacturing companies will also lose competition with the financial sector, especially in terms of 

achieving the company's goal, which is to increase the wealth of owners and shareholders. For this reason, 

it is important to know the determinants of stock prices, especially in the manufacturing sector.  In addition, 

in 2020 all countries experienced the  Covid-19 pandemic which had a significant impact on various sectors 

including macroeconomic performance and even had a broad impact on the financial sector and capital 

markets. The fear of the Covid-19 outbreak caused various reactions from all stakeholders, one of which 

was capital market investors. The regional quarantine that required the closure of various industrial 

sectors caused  a crash in  the capital market, resulting in a market reassessment of the company's value 

and a decline in stock prices in Indonesia. 

The following can be seen the movement of shares of manufacturing companies listed on the 

Indonesia Stock Exchange (IDX) from 2009 to 2020: 
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Figure 2 Stock  price movements of manufacturing companies listed on the Indonesia Stock Exchange 

(IDX) from 2009 to 2020. 

Source: www.idx.com 

 

Looking at Figure 1.2, it is known that stock price movements in cement sub-sector manufacturing 

companies have fluctuated in the last 10 years, this shows that the performance of manufacturing 

companies' shares from year to year with an average increase of around 2.48%. From 2009 to 2010 there 

was an increase of 31%, and a decrease of 14% in 2011, a decrease of 12% in 2012. Then the stock price 

movement of cement sub-sector manufacturing companies in 2015 again increased from the previous year 

by 10% and moved towards 12 percent in 2016. And there was a significant decline in 2017 of 15% and an 

18% decline in 2018. But on the other hand, in mid-2011 to 2012 it experienced a peak increase of around 

32%. Furthermore, in 2017 there was a fluctuating movement of the chart, namely a decrease of 15%.  

In the Ceramics, Porcelain and Glass sub-sector, in the last 10 years tends to experience a positive 

trend, namely an increase in 2009 to 2013 by 39%, Furthermore, in 2012 there was a fluctuating chart 

movement, namely a decrease of 8.2%. Unlike what happened in 2018, the stock price index of 

manufacturing companies in the Ceramic, Porcelain and Glass sub-sector corrected to an increase of 46% 

compared to 2017. Meanwhile, the metal sub-sector and the like experienced a trend that tended to change, 

namely experiencing a peak increase in stock prices in 2012, 2013 and 2014.  The food and beverage sub-

sector experienced an average positive increase, and experienced peak increases in 2016 and 2018.  

Stock prices in the plastics and packaging sub-sector experienced peak highs in 2010, and lows in 

2011. As for the animal feed sub-sector, the highest average share price occurred in 2012. In the timber 
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industry sub-sector, the highest average share price occurred in 2016 with a percentage increase of 60% 

and the lowest share price occurred in 2013 with a decrease of 34%. In the pulp sub-sector, the highest 

average share occurred in 2018 and the lowest average share price occurred in 2015.  Interestingly, in the 

chemical sub-sector, the stock price experienced a peak increase in 2018, with a significant increase in 2016 

of 94%, and the lowest share price occurred in 2015 with a decrease of 133%. For the automotive sub-

sector, the highest average share price occurred in 2014 and 2016.  

The value of the company is the main focus in making decisions by investors to invest in the company 

or not. To be able to attract investors, the company expects financial managers so that the prosperity 

(welfare) of shareholders can be achieved. The results of research conducted by Dochak (2015: 966), the 

use of financial tools and the level of corporate governance have a positive and significant effect on 

investment decision making, while aversion risk has a negative and significant effect on investment 

decision making. In addition, all behavioral factors, Corporate decision making and enterprise-level 

investments have a positive and significant relationship with each other. Stock exchanges and regulatory 

authorities can use these results to educate investors about behavioral factors. 

In behavioral finance, there is  a risk aversion theory  where investors tend to choose safe 

investments instead of bearing large risks even though they will get large potential returns (Chen, 2020: 

198). To be able to find out the magnitude of the risks that will be faced by investors, it is natural that 

investors will look at the company's profile more than just referring to the company's external conditions 

such as politics, economic conditions, global uncertainty, and so on. 

Furthermore, the faktor-factors affecting the structure of capital can be viewed from two basic 

theories. The first  is a trade-off theory related to the cost of bankruptcy that arises, one  of which is the 

probability of financial distress which can be described by the level of liquidity, as well as the number of 

sales. This is because when the company goes bankrupt, the company has difficulty retaining its customers, 

suppliers, and employees so that it affects the level of sales. The potential for bankruptcy is caused by debt, 

so  the trade off here is the exchange between the potential for bankruptcy and the increase in debt.  

Then the second is signaling theory which describes the negative prospects of companies issuing 

new shares. Thus, from these two theories, three variables can be derived that will affect the capital 

structure of a company. Sales and liquidity and asset structure derived from the trade-off theory.  

From the data obtained from www.idx.com, it can be explained that the variable current ratio in 

cement sub-sector manufacturing companies shows an average value of 2.89%. The ceramics and porcelain 

sub-sector with an average of 1.06%, the metal and similar sub-sector of 3.24%, the food and beverage sub-

sector of 2.13%, the plastic and packaging sub-sector of 2.70%, the animal feed sub-sector of 1.94%, the 

wood industry sub-sector of 1.21%, the pulp industry of 1.26%, the chemical sub-sector of 1.49% of the 

automotive and components sub-sector with an average of 2.02%. Based on  the current ratio, it shows an 

average value above 1%, which means that the higher the value shows the company's financial stability. 

Meanwhile, companies that have a current ratio value below 1% indicate that the company's debt will 

mature within the next 12 months. 

Sales growth variables in manufacturing companies for each sub-sector tend to be different, but on 

average they experience a positive trend. In the cement sub-sector, it shows an average growth value of 

4.20%. The ceramics and porcelain sub-sector with an average of 12.8%, the metal and similar sub-sector 

experienced an average downward trend of 40.01%, the food and beverage sub-sector experienced a 

growth of 7.0%, the plastic and packaging sub-sector by 5.95%, the animal feed sub-sector by 8.02%, the 

wood industry sub-sector by 4.11%, the pulp industry by 5.19%, the chemical sub-sector by 1.25% the 

automotive and components sub-sector with an average of 8.26%. The highest sales growth occurred in 

the ceramics and porcelain sub-sector with an average of 12.8%.  

The variable capital structure in manufacturing companies for the cement sub-sector showed an 

average value of 0.51%. The ceramics and porcelain sub-sector with an average of 3.03%, the metal and 

similar sub-sector with an average of 1.11%, the food and beverage sub-sector experienced growth of 

0.96%, the plastic and packaging sub-sector by 0.85%, the animal feed sub-sector by 1.67%, the wood 

industry sub-sector by 6.30%, the pulp industry by 1.26%, the chemical sub-sector by 0.98% the 

automotive and components sub-sector with an average of 2.64%.  

The reasons for the author choosing a manufacturing company as the object of research are: 1) A 

manufacturing company listed in Bursa Efek Indonesia (IDX)  consists of various industrial sub-sectors so 

as to reflect the reaction of the capital market as a whole; 2) A manufacturing company is a company that 

has sustainable production so that good capital and asset management is needed so that good capital and 

asset management is needed so that  generate large profits to provide a large return on investment as well 

so that it can attract investors to invest; 3) Manufacturing companies have the highest number of 
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companies on the Indonesia Stock Exchange and 4) Manufacturing companies in the stock market  are less 

competitive than the financial sector. 

From the elaboration of the background, it is known that the share prices of manufacturing 

companies are less competitive than those of the financial sector. Brigham and Ehrhardt (2017:632) 

explain that if the market is efficient, then the price of the security will describe all the information so that 

the price of the security will not be underpriced or overpriced. That is, the price of a security in which case 

the share price is the same between its market value and its intrinsic value. Thus, the lack of 

competitiveness in the company's share price will have an impact on the company's more onerous ultimate 

goal to achieve, which is to increase the wealth of owners and shareholders.  

 

2. METHODS 

This research uses a quantitative approach.  The tool used in this study is multiple regression 

analysis where there is a relationship between independent variables and dependent variables.  The data 

collected is secondary data in the form of cross-section and time series from manufacturing companies 

listed on the Indonesia Stock Exchange (IDX).  The study was conducted on a certain unit of time (cross-

sectional) which reflects the phenomenon of a situation at some point in 2009 to 2018. In accordance with 

its objectives, this study was carried out to determine the influence of the established variables and conduct 

hypothesis testing in order to make decisions inductively or generalize, thus this research is descriptive 

and verifiable analysis. 

Data sources obtained from two sources, namely primary data and secondary data. Primary data is 

obtained from data collected through first parties, usually through interviews, traces and others. Secondary 

data sources are obtained by taking data from IDX in the form of stock prices and published financial 

statements. 

The data collection techniques carried out by the authors in conducting research are Library 

Research  and Internet Research (Online research). The population in this study is all Manufacture  

companies went public in the  Food and beverage Sector listed on the Indonesia Stock Exchange (IDX) in 

2009 – 2018, consisting of companies. 

 Data analysis techniques used in this study include research instrument tests, analytical designs 

(in the form of descriptive analysis and verifiable analysis), hypothesis testing and model feasibility tests. 

 

3. RESULTS AND DISCUSSION 

Normality Test 
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Kurtosis   2.515721

Jarque-Bera  5.262690
Probability  0.071982

 
Figure 3 Normality Test Results 

 

Based on figure 3  above, it can be seen that the normality test using  the Jarque-Bera value, obtained 

a probability value or probability value  of 0.071982 which  is greater than α (0.05), then a decision is made 

terima H0 which means that the residual distribution is normally distributed.  

 

Multicolonierity Test 

Table 3 Multicollinearity Test Results 

 Coefficient Uncentered Centered 

Variables Variance VIFs VIFs 

Liquidity 0,001157 3,027181 1,106427 

Asset Structure 0,115651 5,702257 1,102562 

Sales Growth 1,020055 1,159896 1,020055 
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Constant 0,032790 9,133054 NA 

            

Based on table 3 above, it is found that the VIF number of each free variable is smaller than 10, so 

the assumption can be fulfilled which means that between free variables there is no strong correlation 

(there is no multicollinearity). 

 

Heterokesdasity Test  

Table 4. HEterokedasticity Test  Results 

Heteroskedasticity Test: ARCH   

F-statistics 0,065621 Prob. F(1,507) 0,7979 

Obs*R-squared 0,065872 Prob. Chi-Square(1) 0,7974 

Test Equation:    

Dependent Variable: RESID^2   

Method: Least Squares   

Sample (adjusted): 2 510   

Included observations: 509 after adjustments  

Variables Coefficient Std. Error t-Statistics Prob. 

Constant 1,829841 0,169539 10,79307 0,0000 

RESID^2(-1) -0,011376 0,044407 -0,256167 0,7979 

R-squared 0,000129 Mean dependent var 1,809259 

Adjusted R-squared -0,001843 S.D. dependent var 3,365027 

S.E. of regression 3,368126 Akaike info criterion 5,270512 

Sum squared resid 5751,547 Schwarz criterion 5,287142 

Log likelihood -1339,345 Hannan-Quinn criter. 5,277032 

F-statistics 0,065621 Durbin-Watson stat 1,996037 

Prob(F-statistic) 0,797926    

 

Based on table 4 above shows the prob value. The chi-square is greater than α (0.05), so the decision 

to accept H0 is made, which means that the residual variety of the model is homogeneous (assumptions are 

met). 

 

Autocorrelation Test 

Table 5 Utocorrelation  Test A Results 

Residual dL dU DW 4-dU 4-dL 

Model 1 1.738 1.799 1.991 2.201 2.262 

  

Judging from the durbin Watson numbers in table 4.6 above, since the dw value is located between 

dU and 4-dU, it is said that there is no autocorrelation between residuals (assumptions are met). 

 

Panel Data Regression Model Selection Test 

Selection of regression model equation 1 

1)  Chow Test 

Based on the results of the Chow test,  the Chi-Square Cross-section probability value  was obtained 

by 0.0000. The probability value is less than 0.05 (0.00 < 0.05), so the selected FEM (Fixed Effect Model) 

model. 

 

2) Hausman Test 

Based on the results of theAusman H test, a random Cross-section probability value  of 0.0164 was 

obtained. The probability value is less than 0.05 (0.0 164 < 0.05), so the selected model is the FEM (Fixed 

Effect Model) model. 

 

Selection of regression model of equation 2 

1)  Chow Test 

Based on the results of the Chow test,  the Chi-Square Cross-section probability value  was obtained 

by 0.0000. The probability value is less than 0.05 (0.00 < 0.05), so the FEM (Fixed Effect Model) model is 

selected. 
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2) Hausman Test 

Based on the results of the Hausman  test, a random Cross-section probability value  of 0.0205 was 

obtained. The probability value is less than 0.05 (0.0 205 < 0.05), so the selected model is the FEM (Fixed 

Effect Model) model. 

 

Selection of regression model equation 3 

1)  Uji Chow  

Based on the results of the Chow test,  the Chi-Square Cross-section probability value  was obtained 

by 0.0000. The probability value is less than 0.05 (0.00 < 0.05), so the selected FEM (Fixed Effect Model) 

model. 

 

2) Hausman Test 

Based on the results of theAusman H test, a random Cross-section probability value  of 0.0228 was 

obtained. The probability value is less than 0.05 (0.0 228 < 0.05), so the selected model is the FEM (Fixed 

Effect Model) model. 

The decision-making rule in the test is to use the significance value, where if the calculated statistical 

value is smaller than the table statistic or the significance value is greater than alpha 5% then the 

hypothesis H0 is accepted, and if the statistical value of the calculation is greater than the table statistic or 

the significance value is smaller than alpha 5%, then the hypothesis H1 is accepted. 

 

Table 12 Panel Regression Model Selection Results 

Type Chow (F) Hausman (Chi-square) Conclusion 

Model 1 9.086 (0.0000) 10.267 (0.0164) Fixed effect model 

Model 2 23.411 (0.0000) 5.370 (0.0205) Fixed effect model 

Model 3 23.545 (0.0000) 5.184 (0.0228) Fixed effect model 

  

Based on table 12 shows for model 1, the  chow test with a significance of 0.0 000 obtained a fixed 

effect model  and  the hausman test with a signification of 0.0 164 obtained a fixed effect model  , the best 

model for model 1 is a fixed effect model. For model 2, the chow test with a significance of 0.0000 obtained 

a fixed effect model  and  the hausman test with a signification of 0.0205 obtained  a fixed effect model, the 

best model for model 2 is a fixed effect model. And for model 3, the chow test with a significance of 0.0000 

obtained a fixed effect model  and  a thirsty test with a signification of 0.0228 obtained  a fixed effect model, 

the best model for model 3 is  a  fixed effect model. 

 

Verified Analysis 

Estimation Results 

The following is a panel data analysis model on the effect of liquidity, Asset Structure and sales 

growth on the capital structure and its implications for share prices moderated by BI interest rates on 

manufacturing companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 to 2018 with 

the Eviews 10 analysis tool. 

 

Model 1  

Model 1 describes the influence of likuidity, Asset Structure and  p growth penjualan terhadap 

struktur modal. The following are the results of its multiple linear regression analysis. Based on table 14 

above, the following regression model was obtained: 

Capital Structure= 0.220  + 0.324 Liquid+1.222820 Kep.Saham+0.019205 Pert. Penj + ei 

Based on the above multiple liniear regression equation it can be explained that: 

The constant value of 0.220443 is the coefisen value of the capital structure when the liquidity value, 

Asset Structure and sales growth are equal to zero (0).  The constant value of 0.324797 on liquidity is the 

degree of liquidity contribution to the capital structure if liquidity increases by 1 unit of score assuming the 

value of the Asset Structure and sales growth is constant. The constant value of 1.222820 in the Asset 

Structure is the degree of contribution of the Asset Structure to the capital structure if the Asset Structure 

increases by 1 unit of score assuming the value of liquidity and sales growth is constant. The constant value 

of 0.019205 on sales growth is the degree of contribution of sales growth to the capital structure if sales 

growth increases by 1 unit of score assuming a liquidity value and a constant Asset Structure. 

 

Model 2  
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Model 2 illustrates the effect of the capital structure on the stock price. Here are the results of its 

linear regression analsis.  

Based on table 15 above, the following regression model was obtained: 

Share Price = 2600,847 + 350,846 capital structure + ei 

Based on the above linear regression equation it can be explained that: 

The constant value of 2600.8466 is the value of the share price when the value of the capital 

structure is equal to zero (0). The constant value of 350,846 in the capital structure is the degree of 

contribution of the capital structure to the share price if the capital structure increases by 1 unit of score. 

 

Model 3 

Model 3 illustrates the effect of the capital structure on share prices moderated by BI interest rates. 

The following are the results of his linear regression analysis. 

Share Price = 2555,600 + 60,348 Capital  Structure x Interest Structure + ei 

Based on the data in table 4.18, the linear regression equation can be formulated as follows: 

Share Price = 2555,600 + 60.34803 Capital Structure x Interest Structure 

Based on the linear regression equation, it can be explained that: 

The Constant value of 2555,600 is the value of the share price when the value of the capital structure 

moderated by the BI interest rate is equal to zero (0). The constant value of 60.34803 in the BI capital 

structure and interest rate is the degree of contribution of the capital structure moderated by the BI interest 

rate to the share price if the capital structure and interest rate increase by 1 unit of score. 

 

Hypothesis Testing 

Based on the results of data analysis, it can be interpreted as follows: 

Effect of Liquidity, Asset Structure and Sales Growth on Capital Structure in Manufacturing 

Companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 – 2018 simultaneously. The 

results of the analysis of the effect of liquidity, asset structure and sales growth on the capital structure of 

manufacturing companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 - 2018 can be 

simultaneously seen in the following table: 

Based on the data in table 16 above, a calculated F value (F-statistic) of 14.485 with a significance 

level (Prob F-statistic) of 0.000 was obtained. The sample data was 510 and in model 1 the number of free 

variables was 3 variables (liquidity, Asset Structure, and sales growth) = degree of freedom 1 (df1).  Degree 

of freedom 2 (df2  ) = n – free variable – 1, so df2 = 510 – 3 – 1 = 506 and obtained a table F value of 1.965. 

When compared between the calculated F value and the table F value, then the calculated F value is greater 

than the table F value (14.485 > 1.965). Thus, H0 is  rejected and Ha is accepted or there is an influence of 

liquidity, Asset Structure, and sales growth on the capital structure of manufacturing companies listed on 

the Indonesia Stock Exchange (IDX) for the period 2009 – 2018 simultaneously.  

This can also be seen from the probability value (significance) of the F test which is smaller than 

alpha (α = 0.05) or 0.0000 < 0.05, which means that there is a significant influence of liquidity, asset 

structure, and sales growth on the capital structure of manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) for the period 2009 - 2018 simultaneously. Effect of Liquidity on Capital Structure in 

Manufacturing Companies Listed on the Indonesia Stock Exchange (IDX) for the Period 2009 – 2018 

Partially 

The results of the analysis of the effect of liquidity on the capital structure of manufacturing 

companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 - 2018 partially obtained a 

calculated value of 9.627663 with a significance level of 0.0000 (liquidity data table 4.19). 

The sample data was 510 and the number of variables (free and bound) in model 1 were 4 variables 

(liquidity, Asset Structure, sales growth and capital structure), so that df = 510 – 4 = 506 and obtained a 

table t value of 1,965. 

When compared between the calculated t value and the table t value, then the calculated t value is 

greater than the table t value (9.627663 > 1.965). Thus, H0 is  rejected and Ha is accepted or there is an 

effect of liquidity on the capital structure of manufacturing companies listed on the Indonesia Stock 

Exchange (IDX) for the period 2009 – 2018 in a partial non-unidirectional manner.  

This can also be seen from the probability value (significance) of liquidity that is smaller than alpha 

(α = 0.050) or 0.0000 < 0.050 which means that there is a significant influence of liquidity on the capital 

structure of manufacturing companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 - 

2018 partially. 



 

http://ejournal.seaninstitute.or.id/index.php/Ekonomi 

Jurnal Ekonomi, Volume 12, No 01, 2023 

ISSN: 2301-6280 (print) ISSN: 2721-9879 (online)  

  

The Effect Of Liquidity, Asset Structure And  Sales Growth On The Capital Structure And Its Implications For 

Share Prices Moderated By Bi Interest Rates . Dede Yusuf 

 1372 

Effect of Asset Structure on Capital Structure in Manufacturing Companies listed on the Indonesia 

Stock Exchange (IDX) for the Period 2009 – 2018 Partially 

The results of the analysis of the effect of Asset Structure on capital structure in manufacturing 

companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 - 2018 partially obtained a 

calculated value of 0.830034 with a significance level  of 0.4070 (Asset Structure data table 4.19). 

When compared between the calculated t value and the table t value, then the calculated t value is 

greater than the table t value (2.225726 > 1.965). Thus, H0 is  rejected and Ha is  accepted or there is an 

influence of Asset Structure on the capital structure of manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) for the period 2009 – 2018 partially.  

This can also be seen from the probability value (significance) of the Asset Structure which is smaller 

than alpha (α = 0.05) or 0.0265 < 0.05 which means that there is a significant influence of the Asset 

Structure on the capital structure of manufacturing companies listed on the Indonesia Stock Exchange 

(IDX) for the period 2009 - 2018 partially . 

Effect of Sales Growth on Capital Structure in Manufacturing Companies listed on the Indonesia 

Stock Exchange (IDX) for the period 2009 – 2018 partially. 

The results of the analysis of the effect of sales growth on the capital structure of manufacturing 

companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 - 2018 partially obtained a 

calculated value of 7.331423 with a significance level of 0.0000 (sales growth data table 4.19). 

When compared between the calculated t value and the table t value, then the calculated t value is 

greater than the table t value (7.331423 > 1.965). Thus, H0 is  rejected and H a is accepted or there is an 

effect of sales growth on the capital structure of manufacturing companies listed on the Indonesia Stock 

Exchange (IDX) for the period 2009 – 2018 in a partial unidirectional manner. 

This can also be seen from the probability value (significance) of the Asset Structure which is smaller 

than alpha (α = 0.050) or 0.0000 < 0.050 which means that there is a significant influence of sales growth 

on the capital structure of manufacturing companies listed on the Indonesia Stock Exchange (IDX) for the 

period 2009 - 2018 partially which is not in the same direction. 

Effect of Sales Growth on Capital Structure in Manufacturing Companies listed on the Indonesia 

Stock Exchange (IDX) for the period 2009 – 2018 partially. 

The results of the analysis of the effect of sales growth on the capital structure of manufacturing 

companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 - 2018 partially obtained a 

calculated value of 7.331423 with a significance level of 0.0000 (sales growth data table 4.19). 

When compared between the calculated t value and the table t value, then the calculated t value is 

greater than the table t value (7.331423 > 1.965). Thus, H0 is  rejected and H a is accepted or there is an 

effect of sales growth on the capital structure of manufacturing companies listed on the Indonesia Stock 

Exchange (IDX) for the period 2009 – 2018 in a partial unidirectional manner. 

This can also be seen from the probability value (significance) of the Asset Structure which is smaller 

than alpha (α = 0.050) or 0.0000 < 0.050 which means that there is a significant influence of sales growth 

on the capital structure of manufacturing companies listed on the Indonesia Stock Exchange (IDX) for the 

period 2009 - 2018 partially which is not in the same direction. 

The Effect of Capital Structure on Share Prices moderated by BI Interest Rates on Manufacturing 

Companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 – 2018. 

The results of the analysis of the effect of the capital structure on share prices moderated by BI 

interest rates on manufacturing companies listed on the Indonesia Stock Exchange (IDX) for the period 

2009 - 2018 can be seen in the following table. 

Based on the data in table 4.21 above, a calculated F value (F-statistic) of 25.78954 was obtained 

with a significance level (Prob(F-statistic)) of 0.0000. The sample data was 510 and in model 3 the number 

of free variables was 2 variables (capital structure and BI interest rate) = degree of freedom 1 (df1).  Degree 

of freedom 2 (df2  ) = n – free variable – 1, so df2 = 510 – 2 – 1 = 507 and obtained a table F value of 2.623. 

When compared between the calculated F value and the table F value, the calculated F value is 

greater than the table F value (25.78954 > 2.623). Thus, H0 is  rejected and Ha is accepted or there is an 

influence of the capital structure on the share price moderated by BI interest rates on manufacturing 

companies listed on the Indonesia Stock Exchange (IDX) for the period 2009 – 2018. 

This can also be seen from the probability value (significance) of the capital structure that is smaller 

than alpha (α = 0.05) or 0.0000 < 0.05, which means that there is a significant influence of the capital 

structure on the share price moderated by BI interest rates on manufacturing companies listed on the 

Indonesia Stock Exchange (IDX) for the period 2009 – 2018. 
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Discussion  

Effect of Liquidity, Asset Structure, and Sales Growth on Capital Structure Simultaneously. 

The results showed that liquidity, asset structure, and sales growth affect the capital structure 

simultaneously. This means that if liquidity, asset structure, and sales growth are increased together 

(simultaneously), the capital structure will increase. The influence of these three things on the capital 

structure is 0.584 or 58.4% (table data 4.12), while the remaining 41.6% is influenced by other factors that 

were not studied in this study such as asset structure, profitability, company size and others. 

Based on research that has been carried out on manufacturing companies listed on the Indonesia 

Stock Exchange for the period 200 9-201 8 shows that the manufacturing companies studied use a 

combination of trade-off theory, agency theory and pecking order theory. This shows that investors 

welcome it so that it has a direct impact on increasing investor public confidence in manufacturing 

companies listed on the Indonesia Stock Exchange because it can reduce stock price and market volatility. 

Manufacturing companies listed on the IDX for the period 200 9-2018 if they want to increase their debt 

do not pay attention to the Asset Structure and BI interest rates. Manufacturing companies listed on the 

IDX for the period 200 9-2018 if they will increase their debt, consider the amount  of asset tangibility 

owned by the company, the size of the company and the high growth rate of the company in the future. 

This is in accordance with research conducted by Ayu Indira Dewiningrat, I Ketut, Mustanda in 2018  

on the Effect of Liquidity, Profitability, Sales Growth on Capital Structure.   The population of this study is 

all Textile and Garment  companies listed on the Indonesia Stock Exchange for the 2013-2016 period which 

amounted to 17 companies, and using sample techniques, namely purposive sampling with criteria; listed 

consecutively on the Indonesia Stock Exchange during the period 2013-2016  and made a profit during the 

period 2013-2016, so that 8 companies that met the criteria of SamplinG were obtained. Adjusted Value R 

2 is 0.395 or 39.5%, which means that the variability of dependent variables can be explained by the 

variability of independent variables, namely liquidity, profitability, sales growth, and asset structure of 

39.5%, while 60.5%. Further explanations are determined by other factors outside the regression model 

statement.  

 

Effect of Liquidity on Capital Structure partially 

The results showed that the capital structure was partially influenced by liquidity. This indicates that 

the better the liquidity, the more the capital structure of manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) will increase, where if the greater the liquidity, the greater the capital structure and 

if the smaller the liquidity, the smaller the capital structure. The higher the company's ability to return its 

short-term obligations, the more liquid the company will be, so that the trust of creditors increases and 

makes it easier for the long-term debt company. 

This is in accordance with research conducted by Ayu Indira Dewiningrat, I Ketut, Mustanda in 2018  

on the Effect of Liquidity, Profitability, Sales Growth on Capital Structure.   The population of this study is 

all Textile and Garment  companies listed on the Indonesia Stock Exchange for the 2013-2016 period which 

amounted to 17 companies, and using sample techniques, namely purposive sampling with criteria; listed 

consecutively on the Indonesia Stock Exchange during the period 2013-2016  and made a profit during the 

period 2013-2016, so that 8 companies that met the criteria of SamplinG were obtained. Adjusted Value R 

2 is 0.395 or 39.5%, which means that the variability of dependent variables can be explained by the 

variability of independent variables, namely liquidity, profitability, sales growth, and asset structure of 

39.5%, while 60.5%. Further explanations are determined by other factors outside the regression model 

statement.  

 

Effect of Liquidity on Capital Structure partially 

The results showed that the capital structure was partially influenced by liquidity. This indicates that 

the better the liquidity, the more the capital structure of manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) will increase, where if the greater the liquidity, the greater the capital structure and 

if the smaller the liquidity, the smaller the capital structure. The higher the company's ability to return its 

short-term obligations, the more liquid the company will be, so that the trust of creditors increases and 

makes it easier for the long-term debt company. 

The results showed that the capital structure was partially influenced by the Asset Structure. This 

indicates that the better the asset structure, the more the capital structure of manufacturing companies 

listed on the Indonesia stock exchange will increase. The theory of information asymmetry or information 

inequality according to Brigham and Houston (2017:38) is a situation where managers have different 

(better) information about a company's prospects than investors. According to the theory of information 
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asymmetry of the asset structure of a company has a direct impact on the capital structure because the 

asset structure of a company is a guarantee When a company borrows money to creditors whose purpose 

is to increase its debt, When creditors do not have complete and clear information about company behavior, 

then companies with a little asset structure will find it difficult to get funds from debtors,  In addition, a 

higher proportion of the asset structure means the availability of high collateral, thus reducing the cost of 

debt. 

These results show conformity with the research research conducted by Ayu Indira Dewiningrat 

(2018:23)  on the structure of assets on the structure of capital where the result of this study is  that the 

structure of assets affects the structure of capital, while the variables of liquidity, profitability, and growth 

of partial sevara sales have a negative and significant effect on the capital structure of the company  textiles 

and garments listed on the Indonesia Stock Exchange in 201 3-201 6. 

 

Effect of Sales Growth on Capital Structure partially. 

The results showed that sales growth affects the capital structure partially, which means that this 

can indicate that the greater the growth of the company  owned by the company will attract  the interest or  

attention of investors   to invest and make it easier for management to get debt because of the confidence 

from investors in the company's performance which can be seen from  company growth. This can increase 

the value of the Debt to Equity Ratio (DER). The high growth of the company proxied by the growth of sales 

indicates that the company has high sales and profits in such conditions the company can take on the fixed 

burden of debt with high risk. 

In line with the research conducted by Ni Putu Yuliana Ria Sawitri and Putu Vivi Lestari The research 

aims to determine the effect of business risk, company size, and sales growth on the capital structure. This 

research was conducted on the IDX using a sample of 12 companies obtained based on the Purposive 

Sampling  method and the data was analyzed with multiple linear regression analysis techniques. Based on 

the results of the analysis, it was found that business risk and company size did not have  a significant effect 

on the size of the business,   while sales growth had a positive and significant effect on the capital structure 

of the automotive industry on the Indonesia stock exchange for the period 2010-2013.  

 

Effect of Capital Structure on Stock Price 

The results showed that the capital structure affects the stock price. The magnitude of the influence 

was 0.7404 or 74.04% (table data 4.14), while the remaining 25.96% was influenced by other factors that 

were not in this study. This indicts that the higher the capital structure, the greater the amount of the 

company's borrowed capital. The high level of debt is expected to have a positive impact on the stock price.  

This is in accordance with the trade-off theory  , namely that the capital structure shows that debt is 

beneficial to the company because interest can be reduced in tax collection, but debt also incurs costs 

related to actual and potential bankruptcy. The optimal capital structure is on the balance between the tax 

benefits of debt and the costs associated with bankruptcy.  

This is also in line with Hema Tata Sulthon and Triyonowati's research entitled The Effect of Capital 

Structure Profitability and Dividend Policy on stock prices listed on the Indonesia Stock Exchange for the 

2015-2019 period. With the Purposive Sampling  method so as to produce 7 companies as samples. The 

test results show that profitability and capital structure have a significant effect on the share price of retail 

trade companies. 

 

Effect of Capital Structure on Share Price moderated by BI Interest Rate 

The results showed that the capital structure affects the stock price moderated by BI interest rates. 

The magnitude of the influence was 0.7417 or 74.17% (table data 4.15), while the remaining 25.83% was 

influenced by other factors not studied in this study such as asset structure, profitability, In this study, BI 

interest rates as moderation contributed 0.13% to the increase in stock prices. This explains that an 

increase in BI interest rates will be followed by an increase in stock prices. 

From the description above, the BI rateby Bank Indonesia (BI) is a monetary policy that aims to 

control the inflation rate in Indonesia and at the same time provide a signal to investors to invest in the 

Indonesian capital market.  Lending rates are an important part of banking because this is actually where 

banks benefit from. If banks do not disburse credit to the public, banks cannot get  quarterly gains that 

always rise exponentially. It is precisely if the interest rate on the credit is lowered, it has the impact of both 

positive and negative effects. The positive effect is that the company will get loans from investors or banks 

with lower interest rates so that they do not hesitate to borrow on a large scale. So that the company can 
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operate better to make a profit. But the negative effect is that banks will experience a reduction in profits 

from credit interest. 

This is in line with the results of research from Ima Andriyani and Crystha Armereo entitled The 

effect of interest rates, inflation, book value on the stock prices of LQ45 index companies listed on the 

Indonesia Stock Exchange (2016:60) The results of subsequent studies show that BI interest rates  have a 

positive and significant effect on stock prices. This can be seen from the result that the calculated t value is 

greater than the table t, which is 4.309 < 2.0227 (appendix X figure T of the table), it can also be seen from 

the significance of the calculation smaller than α = 0.05, which is 0.000 < 0.05. This explains that  an increase 

in BI  interest rates will be followed by an increase in stock prices.. 

 

4. CONCLUSION 

Based on the results of the analysis and discussion on liquidity management, asset structure and 

sales growth on the asset structure and its implications for share prices moderated by BI interest rates on 

manufacturing companies listed on the Indonesia Stock Exchange (IDX) from 2009 to 2018, the following 

conclusions can be obtained: 

Liquidity, asset structure and sales growth had a significant effect on the capital structure of 

manufacturing companies listed on the Indonesia Stock Exchange from 2009 to 2018. 

Liquidity has a significant effect on the capital structure of manufacturing companies listed on the 

Indonesia Stock Exchange. the greater the liquidity, the higher the ability to pay off its short-term debt to 

manufacturing companies listed on the Indonesia Stock Exchange from 2009 to 2018. 

Asset structure affects the capital structure of manufacturing companies listed on the Indonesia 

Stock Exchange from 2009 to 2018. 

Sales growth affected the capital structure of manufacturing companies listed on the Indonesia Stock 

Exchange from 2009 to 2018.  

The capital structure affects the price of manufacturing companies listed on the Indonesia Stock 

Exchange from 2009 to 2018.  

The capital structure affects the share price moderated by BI interest rates on manufacturing 

companies listed on the Indonesia Stock Exchange from 2009 to 2018. 
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