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ABSTRAK

Penelitian ini bertujuan untuk mengetahui dan menganalisis pengaruh Struktur
Aset, Kepemilikan Institusional, Ukuran Perusahaan, Likuiditas, dan Risiko Bisnis
terhadap Kebijakan Utang secara simultan dan parsial serta peran Profitabilitas dalam
memoderasi pengaruh Struktur Aset, Kepemilikan Institusional, Ukuran Perusahaan,
Likuiditas, dan Risiko Bisnis terhadap Kebijakan Utang pada perusahaan consumer
non-cyclicals yang terdaftar di Bursa Efek Indonesia periode 2022-2024. Populasi
dalam penelitian ini sebanyak 128 perusahaan. Metode pengambilan sampel yang
digunakan adalah purposive sampling sehingga diperoleh 213 data observasi sebagai
sampel penelitian. Metode pengujian data yang digunakan dalam penelitian ini adalah
analisis regresi linier berganda dan analisis regresi variabel moderasi dengan metode
uji nilai selistih mutlak. Hasil analisis regresi linier berganda menunjukkan bahwa
secara simultan Struktur Aset, Kepemilikan Institusional, Ukuran Perusahaan,
Likuiditas, dan Risiko Bisnis berpengaruh signifikan terhadap Kebijakan Utang.
Secara parsial, Ukuran Perusahaan berpengaruh positif terhadap Kebijakan Utang,
sedangkan Struktur Aset dan Likuiditas berpengaruh negatif terhadap Kebijakan
Utang. Sementara itu, Kepemilikan Institusional dan Risiko Bisnis tidak berpengaruh
terhadap Kebijakan Utang. Hasil pengujian variabel moderasi menunjukkan bahwa
Profitabilitas mampu memoderasi hubungan Kepemilikan Institusional terhadap
Kebijakan Utang, namun Profitabilitas tidak mampu memoderasi hubungan Struktur
Aset, Ukuran Perusahaan, Likuiditas, dan Risiko Bisnis terhadap Kebijakan Utang.

Kata Kunci : Kebijakan Utang,Struktur Aset, Kepemilikan Institusional, Likuiditas,
Risiko Bisnis, Profitabilitas
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ABSTRACT

This study aims to examine and analyze the effect of Asset Structure,
Institutional Ownership, Firm Size, Liquidity, and Business Risk on Debt Policy both
simultaneously and partially, as well as the role of Profitability in moderating the
relationship between Asset Structure, Institutional Ownership, Firm Size, Liquidity,
and Business Risk on Debt Policy in consumer non-cyclicals companies listed on the
Indonesia Stock Exchange during the 2022-2024 period. The population of this study
consists of 128 companies. The sampling technique used was purposive sampling,
resulting in 213 firm-year observations as the research sample. The data analysis
methods emploved in this study were multiple linear regression and moderated
regression analysis using the absolute difference value test. The results of the multiple
linear regression analysis indicate that Asset Structure, Institutional Ownership, Firm
Size, Liquidity, and Business Risk simultaneously have a significant effect on Debt
Policy. Partially, Firm Size has a positive effect on Debt Policy, while Asset Structure
and Liguidity have a negative effect on Debt Policy. Meanwhile, Institutional
Ownership and Business Risk do not have a significant effect on Debt Policy. The
moderation analysis shows that Profitability is able to moderate the relationship
between Institutional Ownership and Debt Policy, but it is not able to moderate the
relationship between Asset Structure, Firm Size, Liquidity, and Business Risk on Debt
Policy..

Keywords : Debt Policy, Asset Structure, Institutional Ownership, Liquidity,
Business Risk, Profitability
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