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ABSTRAK 

Sektor properti dan real estate memiliki peran penting dalam mendorong 

pertumbuhan ekonomi. Dalam menjalankan operasionalnya, perusahaan pada 

sektor ini memerlukan keputusan pendanaan yang tepat untuk menjaga 

keseimbangan antara penggunaan dana internal dan eksternal. Struktur modal 

menjadi salah satu aspek penting yang dipengaruhi oleh berbagai faktor internal 

perusahaan, seperti profitabilitas, tangibility, dan growth opportunity. Selain itu, 

likuiditas juga diperkirakan dapat memperkuat atau memperlemah pengaruh faktor-

faktor tersebut terhadap struktur modal. 

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas, tangibility, dan 

growth opportunity terhadap struktur modal pada perusahaan sektor properti dan 

real estate yang terdaftar di Bursa Efek Indonesia, serta menguji peran likuiditas 

sebagai variabel moderasi. Penelitian ini menggunakan pendekatan kuantitatif 

dengan data sekunder berupa laporan keuangan perusahaan selama periode 

penelitian. Teknik pengambilan sampel menggunakan purposive sampling 

sehingga diperoleh perusahaan yang memenuhi kriteria penelitian. Analisis data 

dilakukan menggunakan regresi linier berganda dan Moderated Regression 

Analysis (MRA) dengan bantuan aplikasi IBM SPSS. 

Hasil penelitian menunjukkan bahwa profitabilitas berpengaruh negatif terhadap 

struktur modal, sedangkan tangibility berpengaruh positif terhadap struktur modal. 

Sementara itu, growth opportunity tidak berpengaruh terhadap struktur modal. 

Pengujian variabel moderasi menunjukkan bahwa likuiditas tidak mampu 

memoderasi hubungan antara ketiga variabel terhadap struktur modal. 

Temuan penelitian ini memberikan kontribusi dalam memperkaya kajian mengenai 

faktor-faktor yang memengaruhi struktur modal pada perusahaan sektor properti 

dan real estate di Indonesia. Secara praktis, perusahaan perlu mempertimbangkan 

tingkat profitabilitas dan kepemilikan aset tetap dalam menentukan keputusan 

pendanaan agar struktur modal yang digunakan tetap optimal. 

Kata kunci: profitabilitas, tangibility, growth opportunity, likuiditas, struktur 

modal, properti dan real estate. 
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ABSTRACT 

The property and real estate sector plays an important role in driving economic 

growth. In carrying out its operations, companies in this sector require appropriate 

financing decisions to maintain a balance between the use of internal and external 

funds. Capital structure is one of the important aspects influenced by various 

internal factors of the company, such as profitability, tangibility, and growth 

opportunity. In addition, liquidity is also expected to strengthen or weaken the 

influence of these factors on capital structure. 

This study aims to analyze the effect of profitability, tangibility, and growth 

opportunity on capital structure in property and real estate companies listed on the 

Indonesia Stock Exchange, as well as to examine the role of liquidity as a 

moderating variable. This study uses a quantitative approach with secondary data 

in the form of company financial statements during the research period. The 

sampling technique uses purposive sampling, resulting in companies that meet the 

research criteria. Data analysis was conducted using multiple linear regression 

and Moderated Regression Analysis (MRA) with the assistance of IBM SPSS 

software. 

The results show that profitability has a negative effect on capital structure, while 

tangibility has a positive effect on capital structure. Meanwhile, growth opportunity 

has no effect on capital structure. The moderating variable test shows that liquidity 

is not able to moderate the relationship between the three independent variables 

and capital structure. 

The findings of this study contribute to enriching the literature on factors 

influencing capital structure in property and real estate companies in Indonesia. 

Practically, companies need to consider the level of profitability and fixed asset 

ownership in determining financing decisions so that the capital structure remains 

optimal. 

Keywords: profitability, tangibility, growth opportunity, liquidity, capital structure, 

property and real estate. 
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