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ABSTRAK 

Tujuan - Penelitian ini bertujuan untuk mendapatkan bukti empiris tentang Pengaruh Cash 

Holding dan Capital Structure terhadap Firm Value dengan Intellectual Capital sebagai 

variabel moderasi serta Firm Age, Free Cash Flow, Asset Growth, Business Risk sebagai 

variabel kontrol. 

 

Desain/metodologi/pendekatan - Penelitian ini menggunakan jenis penelitian kuantitatif. 

Sampel pada penelitian ini adalah 52 perusahaan yang terdaftar di indeks saham IDX80 

dalam Bursa Efek Indonesia pada tahun 2023-2025. Teknik analisis yang digunakan untuk 

menguji hipotesis adalah analisis regresi berganda dengan menggunakan software Eviews 

9. Berdasarkan serangkaian uji model (Uji Chow & Uji Hausman) Fixed Effect Model 

(FEM) dipilih sebagai model estimasi terbaik di model 1 dan model 2. dengan 

menggunakan software Eviews 9. 

 

Temuan - Hasil penelitian pada model 1 menunjukkan bahwa cash holding dan capital 

structure berpengaruh negatif signifikan terhadap firm value, yang mengindikasikan bahwa 

tingginya kepemilikan kas maupun penggunaan utang dipersepsikan investor sebagai 

peningkatan inefisiensi dan risiko keuangan. Intellectual capital berpengaruh positif 

signifikan terhadap firm value, yang menunjukkan bahwa pengelolaan modal intelektual 

mampu menciptakan nilai tambah bagi perusahaan. Pada model 2, intellectual capital tidak 

memperkuat pengaruh cash holding maupun capital structure terhadap firm value, 

sehingga belum menjadi faktor yang memengaruhi penilaian investor terhadap kebijakan 

kas dan keputusan pendanaan perusahaan. Hasil pengujian variabel kontrol menunjukkan 

bahwa firm age berpengaruh negatif, free cash flow berpengaruh positif, sedangkan asset 

growth dan business risk tidak berpengaruh terhadap firm value. 

 

Orisinalitas/nilai - Penelitian ini bersifat orisinal karena menguji pengaruh cash holding 

dan capital structure terhadap firm value dengan intellectual capital sebagai variabel 

moderasi serta firm age, free cash flow, asset growth, business risk sebagai variabel kontrol. 

Penelitian ini berfokus pada perusahaan indeks saham IDX 80 yang terdaftar di Bursa Efek 

Indonesia Tahun 2023-2025. 

 

Kata kunci – Cash Holding, Capital Structure, Firm Value, Intellectual Capital, Firm 

Age, Free Cash Flow, Asset Growth, Business Risk 
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ABSTRACT 

Purpose - This study aims to examine the effect of Cash Holding and Capital Structure on 

Firm Value, with Intellectual Capital as a moderating variable and Firm Age, Free Cash 

Flow, Asset Growth, and Business Risk as control variables. 

Design/Methodology/Approach - This study employed a quantitative research approach. 

The sample consisted of 52 companies listed in the IDX80 Index on the Indonesia Stock 

Exchange during the 2023–2025 period. The hypotheses were tested using panel data 

regression analysis with EViews 9 software. Based on the results of the Chow Test and 

Hausman Test, the Fixed Effect Model (FEM) was selected as the most appropriate 

estimation model for both Model 1 and Model 2. 

Findings - The results of Model 1 indicate that Cash Holding and Capital Structure have 

a significant negative effect on Firm Value, suggesting that excessive cash holdings and 

high debt levels are perceived by investors as signals of inefficient resource utilization and 

increased financial risk. Intellectual Capital has a significant positive effect on Firm Value, 

indicating that effective intellectual capital management creates value and strengthens a 

firm's competitive advantage. The results of Model 2 reveal that Intellectual Capital does 

not moderate the relationship between Cash Holding and Firm Value, nor the relationship 

between Capital Structure and Firm Value, indicating that intellectual capital has not 

become a determining factor in investors’ assessment of corporate cash management and 

financing decisions. Regarding the control variables, Firm Age has a significant negative 

effect on Firm Value, Free Cash Flow has a significant positive effect, while Asset Growth 

and Business Risk have no significant effect on Firm Value. 

Originality/Value - This study contributes to the existing literature by examining the effects 

of Cash Holding and Capital Structure on Firm Value with Intellectual Capital as a 

moderating variable and Firm Age, Free Cash Flow, Asset Growth, and Business Risk as 

control variables. Furthermore, this study focuses on companies listed in the IDX80 Index 

on the Indonesia Stock Exchange during the 2023–2025 period, providing empirical 

evidence from one of Indonesia's most liquid stock market indices. 

Keywords - Capital Structure, Cash Holding, Firm Value, Intellectual Capital,  Firm Age, 

Free Cash Flow, Asset Growth, Business Risk   
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