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ABSTRACT

This research aims to analyze the influence of good corporate governance on capital structure with
profitability as an intervening variable in the transportation sector listed on the IDX (2019-2022).
The Good Corporate Governance variable is proxied by the Board of Commissioners, Capital
Structure is proxied by the Debt to Asset Ratio (DAR), Profitability is proxied by Return On Assets
(ROA). The sampling technique in this research used the purposive sampling method. The number
of samples in this research was 19 companies. This research is quantitative research using Path
Analysis and Sobel test. The research results show that Good Corporate Governance (Board of
Commissioners), Profitability does not have a significant effect on Capital Structure (DAR), Good
Corporate Governance (Board of Commissioners) does not have a significant effect on Profitability
(ROA), Profitability (ROA) is not able to mediate the relationship between Good Corporate
Governance (Board of Commissioners) with Capital Structure (DAR).

INTRODUCTION

BEI or the abbreviation for the Indonesian Stock Exchange is a platform that functions
as an investment forum for capital owners. Where many Indonesian companies can invest in
this forum. The company carries out various transactions in its daily operations. Capital
markets play an important role in a country's economy. In economic activities, the capital
market provides an opportunity to combine the two interests of parties who have excess
funds (investors) and parties who need funds (issuers). Good company value can be
something that is attractive for stakeholders to start or develop investment in the company.
Apart from that, stakeholders can also receive signals that the company has performed as
expected. The company's ability to produce good company value is influenced by
management's ability to manage the company.

The role and function of transportation is very important in human life, the economy
and development. In facilitating human movement and distribution, the role of transportation
services is very necessary. Transportation is also related to productivity. With the availability
of transportation services, it will increase the flow of human movement and movement
production factors, and the movement of output goods produced to be distributed (David
Arsa Putra, 2019). Good Corporate Governance is corporate governance that describes the
relationship between various forms of participants in an entity which aims to determine the
direction of company performance (Kusumo & Hadiprajitno, 2017). Capital structure means
the term used to represent the combination of long-term debt and equity. Long-term debt
includes obligations that are not due to be paid within the next twelve months. Generally,
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debt is money that has been borrowed from another party and must be repaid on an agreed
date. This fee also has to pay the loan interest. In addition to requirements to pay interest,
debt also imposes limits that borrowers must be able to meet to prevent default. One way
for companies to obtain greater profits is that companies must maintain the quality of the
products they sell to consumers in order to continue to survive in the market. If the company
always maintains and pays attention to product quality continuously, it can create quality
costs (Putri Awalina, 2023). Profitability is a company's ability to generate profits compared
to the company's capital used during a certain period. The profits earned by the company will
be the basis for making policies to determine the amount of dividend payments to
shareholders and the amount of profits that will be reinvested in the company as retained
earnings. Profitability ratios are ratios that measure a company's ability to generate net
profits at certain levels of sales, assets and share capital. This ratio can be reflected in Return
On Assets (ROA). A high ratio indicates good asset management efficiency (Srikalimah, 2017).

Based on the background description above, it is important to carry out this research
because there are differences in results in previous studies. In previous research, there was
research from (Salsabila & Akhmadi, 2023) which examined the Effect of Liquidity on Capital
Structure with Profitability as an Intervening Variable. Therefore, researchers are interested
in developing this research by replacing the liquidity variable with the Good Corporate
Governance variable. Apart from that, the author also wants to analyze the results of the
influence of Good Corporate Governance on capital structure with profitability as an
intervening variable. So this research is entitled "The Influence of Good Corporate
Governance on Capital Structure with Profitability as an Intervening Variable in the
Transportation Sector on the BEI (2019-2022). Good Corporate Governance proxied by the
Board of Commissioners on Capital Structure proxied by Debt to Assets Ratio (DAR) with
Profitability proxied by Return On Assets (ROA) as an intervening variable.

LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT

Institutional setting

Agency theory (Agency theory)

Agency theory explains that an agency relationship arises when one or more people employ
one or more other people to act on behalf of giving authority and power in decision making
to the agent (Sartono, 2008). Agency theory is the basic theory used to explain Good
Corporate Governance, capital structure on company profitability. An agent is a person who
is trusted by the principal to carry out the tasks that have been determined.

METHODS

The research method used is quantitative research. Quantitative research methods
according to Sugiyono (2017) are research methods based on the philosophy of positivism,
used to research certain populations or samples, collecting data using research instruments,
guantitative or statistical data analysis, with the aim of testing established hypotheses. The
population in this study is all transportation companies listed on the Indonesia Stock Exchange
for the 2019-2022 period, consisting of 37 transportation companies. The number of
companies sampled in this research was 19 transportation companies. The sample taken in
this research was taken using a purposive sampling technique. The independent variable in
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this research is X = Good Corporate Governance, the dependent variable in this research is Y
= Capital Structure, the intervening variable in this research is Z = Profitability. Data analysis
uses descriptive statistics, classical assumption tests, regression analysis, path analysis.
Regression model used :

DARy = a + B1GCG + ¢ ..(1)
ROAi: = a+ B1GCG + BDAR + ¢ ...(2)

Description:
DAR = Debt to assets ratio
GCG = Good Corporate Governane
ROA = Return On Assets
a = Constant
B1, B2 = Regression coefficient
DER = Debt Ratio
ROA = Profitability Ratio
Size = Company Size
£ = Eror
RESULTS

Descriptive statistics are statistics used to analyze data by describing or illustrating the
data that has been collected without intending to make general conclusions or generalizations
(Sugiyono, 2019).

Table 1. Descriptive Statistics Variabel

N Minimum | Maximum Mean Std. Deviation
GCG 76 33 .67 4453 .09400
Struktur Modal 76 3.03 313.86 59.0341 57.39667
Profitabilitas 76 -153.83| 339334.07| 4469.2494| 38923.83589
Valid N (listwise) 76

Source: SPSS 25 Output, Data Processed 2024

The results of descriptive statistical tests on research variables in the table above show
a sample size of 19 in the 2019-2022 period. The GCG (Good Corporate Governance) value is
measured by the Board of Commissioners (DK), the lowest (minimum) value for the Board of
Commissioners is 0.33, while the highest (maximum) value for the Board of Commissioners is
0.67. The capital structure value is measured by the Debt to Asset Ratio (DAR). The lowest
(minimum) Debt to Asset Ratio (DAR) value is 3.03, while the highest (maximum) Debt to Asset
Ratio (DAR) value is 313.86. Profitability value is measured by Return On Assets (ROA). The
lowest (minimum) Return On Assets (ROA) value is (-153.83), while the highest (maximum)
Return On Assets (ROA) value is 339334.07.
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DISCUSSION
The Influence of Good Corporate Governance on Capital Structure

The board of commissioners has a t-count value of -1.492 and a t-table value of 1.666.
So the t-count value < t-table, namely -1.492 < 1.666 with a significant value of 0.140 > 0.50,
therefore H1 is rejected, meaning that the board of commissioners in transportation sector
companies listed on the Indonesia Stock Exchange (BEI) for the 2019-2022 period does not
influence on capital structure. The results of this research are in accordance with Prawoto's
(2018) research which states that the size of the Board of Commissioners does not have a
significant effect on the company's capital structure. The negative t-count results indicate a
negative influence between the size of the Board of Commissioners and Capital Structure.
This is in accordance with research by Wicaksono (2019) which shows the negative influence
between the Board of Commissioners and Capital Structure. The insignificant size of the Board
of Commissioners on Capital Structure is probably due to the Board of Commissioners'
ineffectiveness in carrying out supervision and control over company operations, so that the
determination of the company's funding mechanism or capital is mostly determined by the
board of directors.

The Influence of Good Corporate Governance on Profitability

The board of commissioners has a t-count value of -1,200 and a t-table value of 1,665.
So the t-count value < t-table, namely -1.200 < 1.665 with a significant value of 0.234 > 0.50,
therefore H2 is rejected, meaning that the board of commissioners in transportation sector
companies listed on the Indonesia Stock Exchange (BEI) for the 2019-2022 period does not
influence on profitability. The results of this research do not match the results of research
conducted by Septian Indah (2021), and Purwanti Putri (2021), who believe that the board of
commissioners has an influence on profitability. However, the results of this research are in
accordance with research conducted by Oktaviani (2021), who believes that the board of
commissioners has no influence on profitability. This shows that the number of board of
commissioners in transportation sector companies listed on the Indonesia Stock Exchange
(BEI) for the 2019-2022 period is not large and their capabilities are very low so they cannot
control management in earnings management practices. In total, commissioners cannot exert
pressure on management activities and do not contribute to monitoring earnings
management practices when management prepares financial reports.

The Effect of Profitability on Capital Structure

Profitability has a t-calculated value of 0.221 and a t-table value of 1.666. So the t-
count value < t-table, namely 0.221 < 1.666 with a significant value of 0.826 > 0.50, therefore
H3 is rejected, meaning that profitability in transportation sector companies listed on the
Indonesia Stock Exchange (BEI) for the 2019-2022 period has no effect on capital structure.
This means that the size of the profitability that the company is able to obtain cannot be taken
into consideration when making decisions on funding from external sources. (Rizki et al.,
2019). This means that the lower the profitability, the higher the capital structure will be.
Companies that have low profitability tend to prioritize taking out loans or debt. Having low
profitability will make the company's internal funds insufficient to meet investment needs or
the company's operational activities.
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The Influence of Profitability in mediating the relationship between Good Corporate
Governance and Capital Structure

Based on the results of the sobel test that had been carried out previously, it was
found that the resulting mediation effect did not have significant results, this means that it
did not show any mediation effect. This shows that profitability is not able to mediate the
relationship between Good Corporate Governance (GCG) variables and capital structure, so
H4 in this research is rejected. This result is not in accordance with the Pecking order theory
which states that companies generally prefer to use internal funding sources first to fund their
operations before using external funding (Proenca et al., 2018). The results of this research
have the implication that the level of Good Corporate Governance (GCG) of a company will
not have an effect on profitability because most of the excess assets are not used much to
increase profitability. Therefore, profitability will not be able to have more influence on the
capital structure because the size of the profitability obtained will not affect the size of the
use of debt of large trading companies. So, the addition of the profitability variable is not able
to influence the relationship between Good Corporate Governance (GCG) and capital
structure.

CONCLUSION

Based on the data that has been obtained and the analysis that has been carried out,
conclusions can be drawn from this research, namely as follows:
1. The influence of Good Corporate Governance (GCG) does not have a significant effect on
capital structure because the Board of Commissioners is less effective in carrying out
supervision and control over company operations, so that the determination of the
company's funding mechanism or capital is mostly determined by the board of directors.
2. The influence of Good Corporate Governance (GCG) does not have a significant effect on
profitability because the number of board of commissioners in transportation sector
companies listed on the Indonesia Stock Exchange (BEI) for the 2019-2022 period is not large
and their capabilities are very low so they cannot control the management in earnings
management practices. In total, commissioners cannot exert pressure on management
activities and do not contribute to monitoring earnings management practices when
management prepares financial reports.
3. The effect of profitability does not have a significant effect on capital structure. The lower
the profitability, the higher the capital structure. Companies that have low profitability tend
to prioritize loans or debt. Having low profitability will make the company's internal funds
insufficient to meet investment needs or the company's operational activities.
4. The company's Good Corporate Governance (GCG) has no effect on profitability because
most of the excess assets are not used to increase profitability. Meanwhile, profitability is
unable to have more influence on capital structure. The size of the profitability obtained does
not affect the size of the debt used by large trading companies. So, profitability is unable to
influence the relationship between Good Corporate Governance (GCG) and capital structure.

REFERENCES
Ambasari, R. (2017). Pengaruh Ukuran Perusahaan, Pertumbuhan Penjualan, Profitabilitas,
Struktur Aktiva, Likuiditas terhadap Struktur Modal. IImu Dan Riset Akuntansi, 6 NO 3.

1034



icameka

sssssssssssssssssssssssssss

Proceeding Accounting, Management, Economics Uniska Volume 1, Issue 1, 2024
“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals”

Andresta, N. (2018). Analisis Pemilihan Moda Transportasi Online dan Angkutan
Konvensional.

Anizar, O. (2018). Pengaruh Corporate Governance Terhadap Keputusan Struktur Modal Pada
Perusahaan Semua Sektor Non-Keuangan yang Terdaftar di BEl Periode 2012-2014.
Calyptra, 2(2), 1-12.

Arief Kurniawan, M. S. (2020). ANALISIS PENGARUH KARAKTERISTIK DEWAN KOMISARIS
TERHADAP PROFITABILITAS SEKTOR IUT YANG TERDAFTAR DI BURSA EFEK INDONESIA.
17(2), 16-167.

David Arsa Putra. (2019). ANALISIS FAKTOR PENENTU PENANAMAN MODAL DALAM NEGERI
SEKTOR TRANSPOTASI DI INDONESIA TAHUN 1993-2018.

Desty Widya Nanda, & Endang Dwi Retnani. (2017). Pengaruh Profitabilitas, Kepemilikan
Manajerial, Kepemilikan Institusional Dan Resiko Bisnis Terhadap Struktur Modal. Jurnal
lImu Dan Riset Akuntansi, 6(3), 945-962.
http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/999

Dianawati, C. P., & Fuadati, S. R. (2016). Pengaruh CSR Dan GCG Terhadap Nilai Perusahaan:
Profitabilitas Sebagai Variabel Intervening.

Fauzi, M. S., & Aji, T. S. (2018). Pengaruh Struktur Modal, Ukuran Perusahaan, dan
Profitabilitas Terhadap Nilai Perusahaan Sektor Agriculture Tahun 2012- 2015. Jurnal
llmu Manajemen (JIM), 6(1), 1-8.

Ghafouri, M. (2016). PENGARUH KOMISARIS INDEPENDEN, UKURAN DEWAN KOMISARIS,
DAN FREKUENSI RAPAT DEWAN

KOMISARIS TERHADAP PROFITABILITAS. Quarterly Journal of Knowledge and Information
Management, 3(3), 49-59.

Ghoazali, 1. (2005). Aplikasi Analisis Multivariate dengan SPSS. Semarang: Badan Penerbit
UNDIP.

Ghozali, I. (2013). . Aplikasi Analisis Multivariate dengan Program IBM SPSS 21 Update PLS
Regresi. Semarang: Badan Penerbit Universitas Diponegoro.

Hery. (n.d.). Kajian Riset Akuntansi Mengulas Berbagai Hasil Penelitian Terkini dalam Bidang
Akuntansi dan Keuangan. Jakarta: PT Grasindo.

Isnanta. (2020). Pengaruh Corporate Governance dan Struktur Kepemilikan Terhadap
Manajemen Laba dan Kinerja.

Kamal, M. B. (2017). Pengaruh Receivable Turn Over Dan Debt To Asset Ratio (DAR ) Terhadap
Return On Asset (ROA) Pada Perusahaan Pertanian Yang Terdaftar Di Bursa Efek
Indonesia  (BEI). Jurnal Illmiah Manajemen Dan Bisnis, 17(2), 68-81.
https://doi.org/10.30596/jimb.v17i2.996

Kanita, G. G. (2014). Pengaruh Struktur Aktiva dan Profitabilitas terhadap Struktur Modal
Perusahaan Makanan dan Minuman. Trikonomika, 13(2),

127. https://doi.org/10.23969/trikonomika.v13i2.608

Kasmir. (2012). Analisis Laporan Keuangan. Jakarta : PT. Raja Grafindo Persada.

Kusumo, T. A., & Hadiprajitno, P. B. (2017). Pengaruh Good Corporate Governance Terhadap
Struktur Modal (Studi Empiris Pada Perusahaan Pertambangan yang Listing di BEI Tahun
2011-2014). Diponegoro Journal of  Accounting , 6(2), 1-11.

http://ejournal- s1.undip.ac.id/index.php/accounting

Leliani, & Barus, A. C. (2013). Analisis faktor-faktor yang mempengaruhi yang mempengaruhi
return saham. Jurnal Agribisnis, 2(2), 183—-201.

1035



icameka

sssssssssssssssssssssssssss

Proceeding Accounting, Management, Economics Uniska Volume 1, Issue 1, 2024
“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals”

Martsila, I. S., & Meiranto, W. (2013). Pengaruh Corporate Governance terhadap Keuangan
Perusahaan. Diponegoro Journal of Accounting, 2(4), 1-14. http://ejournal-
sl.undip/ac.id/index/php/accounting

Muliati. (2016). Pengaruh Dewan Komisaris, Dewan Direksi, Komite Audit, Kepemilikan
Perusahaan Lain dan Kepemilikan Manajerial Terhadap Profitabilitas Perbankan yang
Terdaftar di Bursa Efek Indonesia Tahun 2011-2015. RevistaCENIC. Ciencia
Bioldgicas,152(3), 28. file:///Users/andreataquez/Downloads/guia-plan-de-
mejora-
institucional.pdf%0Ahttp://salud.tabasco.gob.mx/content/revista%0Ahttp://w
ww.revistaalad.com/pdfs/Guias_ ALAD_11_Nov_2013.pdf%0Ahttp://dx.doi.
org/10.15446/revfacmed.v66n3.60060.%0Ahttp://www.cenetec.

Nabila, D. N. (2021). Perusahaan Terhadap Struktur Modal. I11(2), 824—-832. Octavia. (2017).
Pengaruh Corporate Governance Terhadap Keputusan Struktur

ModalPada Perusahaan Semua Non-Keuangan yang terdaftar di BEI tahun

2012-2015. Jurnal llmiah Mahasiswa Universitas Surabaya.

Oktaviani. (2021). GCG dan CSR dalam Mempengaruh Profitabilitas (Bukti pada Perusahaan
Sektor Food and Beverage yang terdaftar di Bei Tahun 2014- 2019. Jurnal UM Surabaya,
1 No 1. Prawoto, A. T. B. & N. (2018). ANALISIS REGRESI DALAM PENELITIAN EKONOMI
& EVIEWS).

Prihadi, T. (2010). Analisi Laporan Keuangan Teori dan Aplikasi. Jakarta: PPM.

Prihatini, P., & Susanti, D. (2018). Pengaruh Profitabilitas, Investment Opportunity Set, Dan
Kepemilikan Manajerial Terhadap Kebijakan Dividen (Studi Pada Perusahaan
Manufaktur Yang Terdaftar Di Bursa Efek Indonesia Tahun 2013-2016).
JurnalEcogen,1(2),298.

https://doi.org/10.24036/jmpe.v1i2.4750

Priyatama, T., & Pratini, E. (2021). Pengaruh Struktur Modal, Profitabilitas, Likuiditas, dan
Ukuran Perusahaan terhadap Nilai Perusahaan (Studi Empiris pada Perusahaan
Infrastruktur, Utilitas, dan Transportasi yang Terdaftar di Bursa Efek Indonesia Periode
2015-2018).  Eksis:  Jurnal llmiah Ekonomi Dan Bisnis, 12(1), 100.
https://doi.org/10.33087/eksis.v12i1.242

Proenca, P., Laureano, R. M. S., & Laureano, L. M. S. (2018). Determinants of Capital Structure
and the 2008 Financial Crisis: Evidence from Portuguese SMEs. Procedia - Social and
Behavioral Sciences, 150, 182—-191.

Purwanti Putri. (2021). Pengaruh Good Corporate Governance, Ukuran Perusahaan dan
Leverage Terhadap Profitabilitas pada Perusahaan Manufaktur yang terdaftar di Bursa
Efek Indonesia Periode 2017-2019. Putu Jurnal Kharisma, 1 No 3, 197-206.

Putri Awalina. (2015). PENGARUH STRUKTUR KEPEMILIKAN, FREE CASH FLOW, DAN RETURN
ON ASSETS TERHADAP DIVIDEND PAYOUT RATIO (STUDI EMPIRIS PADA PERUSAHAAN
MANUFAKTUR YANG TERCATAT DI BURSA EFEK INDONESIA

PERIODE 2012-2014). Angewandte Chemie International Edition, 6(11), 951-952., 1(April),
124-137.

Putri Awalina. (2023). PENGARUH PENDAPATAN PRODUK SAMPINGAN, BIAYA KUALITAS DAN
BIAYA OPERASIONAL TERHADAP PROFITABILITAS PERUSAHAAN. 8(2), 36—-45.

1036



icameka

sssssssssssssssssssssssssss
nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

Proceeding Accounting, Management, Economics Uniska Volume 1, Issue 1, 2024
“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals”

Putri, R. A., & Zulvia, Y. (2019). Pengaruh Corporate Governance Terhadap Struktur Modal
Pada Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia Tahun 2014-
2017. Jurnal Ecogen, 2(4), 778.

https://doi.org/10.24036/jmpe.v2i4.7855

Rahmawati, I.A., Rikumahu, Brady., dan Dillak, V. J. (2017). Pengaruh dewan direksi, dewan
komisaris, komite audit dan Corporate social responsibility Terhadap kinerja keuangan
perusahaan. Jurnal Akuntansi Dan Ekonomi, 2(2), 54-70.

Rahmawati dan Khoiruddin. (2017). Pengaruh Corporate Governance dan Kinerja Keuangan
dalam Memprediksi Kondisi Financial Distress. Management Analysis Journal.

Rico Andika, I. K., & Sedana, I. B. P. (2019). Pengaruh Profitabilitas, Struktur Aktiva, Dan
Ukuran Perusahaan Terhadap Struktur Modal. E-Jurnal Manajemen Universitas

Udayana, 8(9), 5803. https://doi.org/10.24843/ejmunud.2019.v08.i09.p22

Rizki, Z. W., Mochammad, D., & Mangest, R. S. (2019). Firm Value : a Study of Property and
Real Estate Companies Listed. Economics & Business,.

Salsabila, Y. R., & Akhmadi, A. (2023). Pengaruh Likuiditas Terhadap Struktur Modal Dengan
Profitabilitas Sebagai Variabel Intervening. Jurnal Maneksi, 12(2), 393-404.
https://doi.org/10.31959/jm.v12i2.1566

Santoso. (2017). Pengaruh Good Corporate Governance terhadap Nilai Perusahaan dengan
Kinerja Keuangan sebagai Variabel Intervening.

Sartono. (2015). Manajemen Keuangan Teori dan Aplikasi (Edisi 4). Yogyakarta: BPFE.

Sartono, A. (2008). No Title. Manajemen Keuangan Teori Dan Aplikasi, Edisi Empat, BPFE;
Yogyakarta.

Septian Indah. (2021). Pengaruh Good Corporate Governance Dan Ukuran Perusahaan
Terhadap Profitabilitas Pada Perusahaan Manufaktur. Jurnal Karma, 1 No 3.

Srikalimah. (2017). Pengaruh profitabilitas, likuiditas dan leverage dalam memprediksi
financial distress(Studi empiris pada perusahaan manufaktur yang terdaftar di BEI
periode 2009-2013). JURNAL AKUNTANSI & EKONOMI FE. UN PGRI Kediri, 2(1),
43-66.

https://doi.org/10.29407/jae.v2i1.605

Sugiyono. (2010). Metode Penelitian Pendidikan Pendekatan Kuantitatif, kualitatif, dan R&D.
Bandung: Alfabeta.

Sugiyono. (2017). Metode Penelitian Kuantitatif, Kualitatif dan R&D. Bandung: Alphabet, CV.

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif dan R&D. Bandung: Alphabet.

Sulistyowati, F. (2017). Pengaruh Good Corporate Governance Terhadap Kinerja Perusahaan.
Jurnal llmu Dan Riset Akuntansi.

Suliyanto. (2011). Metode Penelitian Kuantitatif. Jakarta: Prenadamedia Group. Sutrisno.
(2017). Manajemen Keuangan Teori, Konsep dan Aplikasi. Yogyakarta:

EKONISIA.

Suwarjeni. (2019). Metodologi Penelitian Bisnis dan Ekonomi. Yogyakarta Pustakabarupress.

Tieka, T. G., & Shafira, P. H. (2022). PENGARUH CORPORATE GOVERNANCE TERHADAP
STRUKTUR MODAL PADA SEKTOR

BARANG KONSUMEN JIMEA | Jurnal llmiah MEA ( Manajemen , Ekonomi

, dan Akuntansi ). 6(3), 606—616.

Tijow, A. P., Sabijono, H., & Tirayoh, V. Z. (2018). Pengaruh Struktur Aktiva Dan Profitabilitas
Terhadap Struktur Modal Pada Perusahaan Sektor Industri Barang Konsumsi Yang

1037



sssssssssssssssssssssssssss

Proceeding Accounting, Management, Economics Uniska Volume 1, Issue 1, 2024
“Strengthening The Role of Accounting, Management, and Economics Science In Realizing Sustainable Welfare Goals”

Terdaftar Di Bursa Efek Indonesia. Going Concern : Jurnal  Riset
Akuntansi,13(04),477-488. https://doi.org/10.32400/gc.13.03.20375.2018
Utama, A. C. (2014). Pengaruh Current Ratio, Debt Equity Ratio, Debt Asset Ratio, dan
Perputaran Modal Kerja Terhadap Return On Asset. Diponegoro Journal  of
Accounting, 3(2), 1-45. http://eprints.undip.ac.id/43040/1/16_UTAMA.pdf
Utami, R., & Yusniar, M. W. (2020). Pengungkapan Islamic Corporate Social Responsibility
(ICSR) dan Good Corporate Governance (GCG) Terhadap Struktur Modal Dengan Kinerja
Keuangan Sebagai Variabel Intervening). EL Muhasaba Jurnal Akuntansi.
Wiratna Sujarweni. (2022). ANALISIS LAPORAN KEUANGAN Teori, Aplikasi, & Hasil Penelitian.
Wahyuni & Suryakusuma. (2018). Analisis GCG, Solvabilitas, Dan Aktivitas Perusahaan
Terhadap Profitabilitas Pada Perusahaan Manufaktur. Jurnal Manajemen.
Wicaksono. (2019). Pengaruh Good Corporate Governance Terhadap Profitabilitas
Perusahaan. Journal of Accounting.
Wiguna, R. A., & Yusuf, M. (2019). Pengaruh Profitabilitas Dan Good Corporate Governance
Terhadap Nilai Perusahaan. Journal of Economics and Banking.

1038



