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ABSTRAK 

NESA REPINALIA BR MANJORANG, 241030005, 2026 “PENGARUH 

STRUKTUR MODAL DAN PERTUMBUHAN PENJUALAN TERHADAP 

KINERJA KEUANGAN DENGAN GOOD CORPORATE GOVERNANCE 

SEBAGAI VARIABEL MODERASI PADA SEKTOR INDUSTRI 

MAKANAN DAN MINUMAN YANG TERDAFTAR DI BEI TAHUN 2022–

2025”.   
Dosen  Pembimbing: Dr. Donalson Silalahi, M.S 

Dinamika dan persaingan di sub-sektor makanan dan minuman tahun 2022–

2025 mengalami fluktuasi signifikan akibat volatilitas harga komoditas global, 

gangguan rantai pasok, dan tekanan inflasi yang memicu masalah beban utang serta 

fluktuasi laba. Masalah yang diteliti adalah inkonsistensi pengaruh struktur modal 

dan pertumbuhan penjualan terhadap kinerja keuangan, serta perlunya pengawasan 

tata kelola. Tujuan penelitian ini adalah untuk menguji dan menganalisis pengaruh 

struktur modal dan pertumbuhan penjualan terhadap kinerja keuangan, baik secara 

parsial maupun simultan, serta menguji kemampuan Good Corporate Governance 

(GCG) dalam memoderasi hubungan tersebut pada perusahaan sektor industri 

makanan dan minuman yang terdaftar di BEI tahun 2022–2025. 

Metode yang digunakan adalah pendekatan kuantitatif asosiatif kausal. 

Populasi dalam penelitian ini adalah seluruh perusahaan manufaktur sub-sektor 

makanan dan minuman yang terdaftar di Bursa Efek Indonesia periode 2022–2025. 

Teknik pengambilan sampel menggunakan purposive sampling, dengan sampel 

sebanyak 18 perusahaan dan total 72 pengamatan. Teknik analisis data 

menggunakan analisis regresi data panel bertahap dan Moderated Regression 

Analysis (MRA) melalui program EViews. 

Hasil utama penelitian menunjukkan bahwa persamaan regresi MRA penuh 

adalah Yit = -11.07451 + 0.188329X1it + 0.166306X2it + 0.671150Zit -

0.007533(X1it.Zit) - 0.002164(X2it.Zit ) + eit. Secara parsial, struktur modal 

berpengaruh positif dan signifikan terhadap kinerja keuangan dengan nilai thitung = 

1,964525 dan  nilai probabilitas = 0,0437, sedangkan pertumbuhan penjualan tidak 

berpengaruh signifikan dengan nilai thitung = 1,125680 dan nilai probabilitas = 

0,2644. Secara simultan, struktur modal dan pertumbuhan penjualan berpengaruh 

signifikan terhadap kinerja keuangan dengan nilai F-statistic = 11,73280 dan 

Prob(F-statistic)= 0,000041. Good Corporate Governance terbukti berpengaruh 

positif langsung terhadap kinerja keuangan probabilitas = 0,000000 dan secara 

signifikan mampu memoderasi serta mengontrol pengaruh struktur modal terhadap 

kinerja keuangan probabilitas = 0,0041, namun tidak terbukti memoderasi 

pengaruh pertumbuhan penjualan probabilitas = 0,6045. 

 

Kata Kunci: Struktur Modal, Pertumbuhan Penjualan, Good Corporate 

Governance, Kinerja Keuangan  



ii 

 

ABSTRACT 

NESA REPINALIA BR MANJORANG, 241030005, 2026. “THE EFFECT OF 

CAPITAL STRUCTURE AND SALES GROWTH ON FINANCIAL 

PERFORMANCE WITH GOOD CORPORATE GOVERNANCE AS A 

MODERATING VARIABLE IN THE FOOD AND BEVERAGE INDUSTRY 

SECTOR LISTED ON THE IDX FOR THE 2022–2025 PERIOD”. 

 

Advisor: Dr. Donalson Silalahi, M.S 

 

Dynamics and competition in the food and beverage sub-sector from 2022 - 

2025 experienced significant fluctuations due to global commodity price volatility, 

supply chain disruptions, and inflationary pressures that triggered debt burden 

issues and profit fluctuations. The problem investigated is the inconsistency of the 

effect of capital structure and sales growth on financial performance, as well as the 

necessity of corporate governance oversight. The purpose of this study is to 

examine and analyze the effect of capital structure and sales growth on financial 

performance, both partially and simultaneously, and to examine the ability of Good 

Corporate Governance (GCG) to moderate these relationships in food and 

beverage industry sector companies listed on the IDX for the 2022–2025 period. 

The method used is a causal associative quantitative approach. The 

population in this study comprises all manufacturing companies in the food and 

beverage sub-sector listed on the Indonesia Stock Exchange for the 2022–2025 

period. The sampling technique used purposive sampling, resulting in a sample of 

18 companies and a total of 72 observation). Data analysis techniques utilized 

tiered panel data regression analysis and Moderated Regression Analysis (MRA) 

through the EViews program. 

The main results of the study indicate that the full MRA regression equation 

is Yit = -11.07451 + 0.188329X1it + 0.166306X2it + 0.671150Zit -0.007533(X1it.Zit) 

- 0.002164(X2it.Zit ) + eit. Partially, capital structure has a positive and significant 

effect on financial performance with a t-statistic value = 1,964525 and a 

probability value = 0,0437, whereas sales growth has no significant effect with a t-

statistic value = 1,125680 and a probability value = 0,2644. Simultaneously, 

capital structure and sales growth significantly affect financial performance with 

an F-statistic value = 0,000041 and a Prob (F-statistic) = 0,000041. Good 

Corporate Governance is proven to have a direct positive effect on financial 

performance with a probability = 0,000000 and significantly moderates and 

controls the effect of capital structure on financial performance with a probability 

= 0.0041, but is not proven to moderate the effect of sales growth with a 

probability = 0,6045. 

 

Keywords: Capital Structure, Sales Growth, Good Corporate Governance, 

Financial Performance  
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