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ABSTRAK 

 Struktur Modal adalah salah satu ukuran keuntungan dengan membandingkan antara 

hutang jangka panjang, hutang jangka pendek serta modal sendiri dalam aktivitas operasional 

instansi. Secara tidak langsung didalam struktur modal kita dapat membandingkan antara 

modal asing dan modal sendiri. Modal asing atau yang sering kita disebut hutang adalah modal 

yang berawal dari pihak luar perusahaan yang memiliki sifat sementara.  

Penelitian ini menguji pengaruh rasio asset quality, liquidity, dan protection terhadap 

profitabilitas pada credit union di Jawa Timur. Pengujian dilakukan menggunakan rasio 

effective financial structure sebagai variabel moderasi. Sampel yang digunakan adalah laporan 

keuangan credit union yang berada di Jawa Timur periode 2013 – 2017 dengan jumlah sampel 

67. Hasil menunjukkan bahwa rasio asset quality, liquidity tidak memiliki pengaruh terhadap 

profitabilitas credit union. Protection memiliki pengaruh positif dan signifikan terhadap 

profitabilitas.  

 Selain itu didalam penelitian ini menemukan bahwa effective financial structure tidak 

memperkuat hubungan antara asset quality, liquidity terhadap profitabilitas. Tetapi di dalam 

penelitian ini menemukan adanya effective funancial structure yang memperkuat hubungan 

antara protection dan profitabilitas. Akibat langsung dari penelitian ini adalah kas dan dana 

cadangan yang tersedia di credit union merupakan faktor yang menentukan tingkat 

profitabilitas credit union, semakin banyak nominal kas dan dana cadangan yang tersedia maka 

credit union tersebut semakin mampu untuk memenuhi permintaan nasabah serta di sisi lain 

credit union dapat menjalankan kegiatan operasionalnya tanpa ada kendala. 

 

Kata Kunci : Rasio PEARLS, Credit Union, Profitabilitas. 
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Impact of Capital Structure on Relationship of Asset Quality, Liquidity, Protection of 

Credit Union Profitability in East Java 2013 - 2017 

ABSTRACT 

Capital structure is one measure of profit by comparing between long-term debt, short-

term debt and own capital in the agency's operational activities. Indirectly in the capital 

structure we can compare between foreign capital and own capital. Foreign capital or what we 

often call debt is capital that starts from outside the company that has a temporary nature. 

This study examines the effect of the ratio of asset quality, liquidity, and protection to 

profitability in credit unions in East Java. The test is carried out using the Effective Financial 

Structure ratio as a moderating variable. The sample used is the credit union financial 

statements in East Java from 2013 to 2017 with a sample size of 67. The results show that the 

ratio of asset quality, liquidity has no effect on the profitability of credit union. Protection has 

a positive and significant effect on profitability. 

Also in this study found that effective financial structure does not strengthen the 

relationship between asset quality, liquidity to profitability. But in this study found an effective 

financial structure that strengthens the relationship between protection and profitability. The 

direct result of this study is that cash and reserve funds available at credit unions are factors 

that determine the level of profitability of credit unions, the more nominal cash and reserves 

available, the more credit unions are able to meet customer demands and on the other hand 

credit unions can run its operational activities without any obstacles. 

 

 

Keywords: PEARLS Ratio, Credit Union, Profitability. 


