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ABSTRAK

Penelitan ini bertujuan untuk menganalisis faktor-faktor yang mempengaruhi
kebijakan hutang dengan risiko bisnis sebagai variabel moderasi secara simultan dan
parsial pada Perusahaan Manufaktur yang terdaftar di Bursa Efek Indonesia periode
2015-2017. Variabel independen yaitu ukuran perusahaan, profitabilitas,
pertumbuhan penjualan, effective tax rate.

Populasi dalam penelitian ini berjumlah 161 perusahaan dengan pemilihan
sampel menggunakan metode purposive sampling, sehingga diperoleh total sampel
72 perusahaan. Jenis penelitian yang digunakan merupakan penelitian deskriptif
kuantitatif dengan melakukan pengujian uji asumsi klasik, analisis regresi linier
berganda dan analisis regresi variabel moderasi dengan motode nilai selisih mutlak.

Hasil penelitian ini menunjukkan bahwa secara simultan ukuran perusahaan,
profitabilitas, pertumbuhan penjualan, effective tax rate berpengaruh signifikan
terhadap kebijakan hutang. Secara parsial variabel ukuran perusahaan, profitabilitas,
pertumbuhan  penjualan berpengaruh signifikan terhadap kebijakan hutang
sedangkan effective tax rate tidak berpengaruh signifikan terhadap kebijakan hutang
Hasil uji moderasi dapat disimpulkan bahwa risiko bisnis mampu memoderasi
hubungan ukuran perusahaan dan profitabilitas dengan kebijakan hutang sedangkan
risiko bisnis tidak mampu memoderasi hubungan pertumbuhan penjualan dan
effective tax rate dengan kebijakan hutang.

Kata kunci : Effective Tax Rate, Kebijakan Hutang, Pertumbuhan Penjualan,
Profitabilitas, Risiko Bisnis.
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ABSTRACT

This reseacrh aimed to analyze the factors that affect debt policy using
business risk as moderating variable partially and simultaneously at manufacture
companies listed in Indonesia Stock Exchange Period 2015-2017. The independen
variables are firm size, profitability, sales growth, effective tax rate. This research
was performed

Population of this research is 161 companies with sampling used in this
research is purposive sampling method, which the numbers of total sample obtained
were 72 companies. Research method used in this research is descriptive quantitative
by testing the classical assumption test, multiple linier regression analysis and
moderating variable regression analysis with residual method.

Result of the analysis shows that simultaneously firm size, profitability, sales
growth, effective tax rate have significant affect on debt policy. Partially, firm size,
profitability, sales growth have significant affect on debt policy. While effective tax
rate have no significant effect on debt policy. The result of moderating test shows
that business risk is not able to moderate the correlation of firm size and profitability
to debt policy and business risk is not able to moderate the correlation of sales
growth and effective tax rate to debt policy.

Keyword : Business Risk, Debt Policy, Effective Tax Rate, Firm Size, Profitability,
Sales Growth
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