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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui apakah terdapat pengaruh dari 

masing variabel-variabel seperti Debt to Equity Ratio, Firm Size, Premium Growth, 

dan Risk Based Capital terhadap profitabilitas perusahaan asuransi jiwa di Indonesia. 

Mengingat profitabilitas merupakan faktor penting bagi perusahaan asuransi untuk 

membayar klaim kepada pemegang polis tanpa adanya hambatan. Jumlah perusahaan 

asuransi pada tahun 2020 tercatat mencapai 148 perusahaan dengan perusahaan 

asuransi jiwa berjumlah 59 perusahaan. Dalam dunia usaha, perusahaan asuransi 

memiliki peran penting untuk mengakselerasi ekonomi nasional dan meminimalisir 

dampak dari risiko finansial maupun keamanan aset. Akan tetapi, tercatat beberapa 

perusahaan asuransi jiwa yang mengalami gagal bayar karena manajemen aset dan 

risiko keuangan yang tidak bagus sehingga menyebabkan kewajiban klaim tidak dapat 

terbayar. Objek pada penelitian ini adalah perusahaan asuransi jiwa yang terdaftar di 

OJK dengan mengambil data berupa laporan keuangan perusahaan dari tahun 2016 – 

2020 yang berasal dari situsnya masing-masing. Data sampel perusahaan yang berhasil 

dikumpulkan sesuai kriteria adalah sebanyak 13 perusahaan dari 60 perusahaan. Hasil 

uji statistik menemukan bahwa variabel debt to equity ratio mempunyai pengaruh 

positif signifikan, variabel firm size mempunyai pengaruh negatif signifikan, dan 

variabel risk based capital mempunyai pengaruh positif signifikan terhadap 

profitabilitas (Return on Assets). Sedangkan premium growth memiliki pengaruh 

positif dan tidak signifkan terhadap profitabilitas (Return on Assets). Berdasarkan hasil 

tersebut, penulis memberikan saran bagi perusahaan untuk mengkaji ulang manajemen 

mereka baik dalam aset, dana risiko dan strategi mereka dalam perencanaan keuangan 

perusahaan jangka panjang agar bisa mengikuti perkembangan zaman. 

 

Kata kunci: Return on Assets, Debt to Equity Ratio, Firm Size, Premium Growth, Risk 

Based Capital 
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ANALYSIS OF THE EFFECT OF DEBT TO EQUITY RATIO, FIRM SIZE, 

PREMIUM GROWTH, AND RISK BASED CAPITAL ON PROFITABILITY OF 

LIFE INSURANCE COMPANIES IN INDONESIA 

Steven Riyadi 

 

ABSTRACT 

This study aims to determine whether there is an effect of each variable such as 

Debt to Equity Ratio, Firm Size, Premium Growth, and Risk Based Capital on the 

profitability of life insurance companies in Indonesia. Given that profitability is an 

important factor for insurance companies to pay claims to policyholders without any 

obstacles. The number of insurance companies recorded in 2020 was 148 companies 

with 59 life insurance companies. In the business world, insurance companies have an 

important role in accelerating the national economy and minimizing the impact of 

financial risks and asset security. However, it was recorded that several life insurance 

companies failed to pay due to poor asset management and financial risks, causing the 

the companies were unable to pay the claim obligations. The object of this research is 

life insurance companies registered on OJK by taking the data in the form of company 

financial statements from 2016 - 2020 obtained from their respective websites. The 

sample data of companies have been collected according to the criteria are 13 

companies from 60 companies. The results of statistical tests found that the debt to 

equity ratio variable has a significant positive effect, the firm size variable has a 

significant negative effect, and the risk based capital variable has a significant positive 

effect on profitability (Return on Assets). Meanwhile, premium growth has a positive 

and insignificant effect on profitability (Return on Assets). Based on these results, the 

authors provide suggestions for companies to review their management both in assets, 

risk funds and their strategy in long-term corporate financial planning in order to keep 

up with developments of the times. 

 

Key words: Return on Assets, Debt to Equity Ratio, Firm Size, Premium Growth, Risk 

Based Capital   
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