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PENGARUH  PROFITABILITAS,  STRUKTUR ASET, 

KEPEMILIKAN SAHAM INSTITUSIONAL, 

DAN FREE CASH FLOW TERHADAP 

KEBIJAKAN UTANG 

Michelle Miharja 
 

ABSTRAK 
 

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh 
profitabilitas, struktur aset, kepemilikan saham institusional, dan free cash flow 
terhadap kebijakan utang. Kebijakan utang adalah keputusan manajemen dalam 
menentukan besaran utang sebagai sumber pendanaan perusahaan untuk kegiatan 
operasionalnya. Kebijakan utang penting untuk diteliti agar perusahaan dapat 
menentukan kebijakan utangnya dengan tepat. Objek penelitian ini adalah seluruh 
perusahaan sektor manufaktur yang terdaftar di Bursa Efek Indonesia periode 2020-
2022, sedangkan sampel penelitian diambil dengan metode purposive sampling dan 
menggunakan data sekunder berupa laporan keuangan yang kemudian diuji 
menggunakan metode regresi linear berganda. Hasil penelitian ini adalah (1) 
profitabilitas berpengaruh positif signifikan terhadap kebijakan utang, (2) struktur 
aset berpengaruh positif signifikan terhadap kebijakan utang, (3) kepemilikan 
saham institusional tidak berpengaruh terhadap kebijakan utang, dan (4) free cash 
flow berpengaruh positif signifikan terhadap kebijakan utang. Profitabilitas, 
struktur aset, kepemilikan saham institusional, dan free cash flow berpengaruh 
terhadap kebijakan utang secara simultan.  

 
Kata kunci: free cash flow, kebijakan utang, kepemilikan saham institusional,   

profitabilitas, struktur aset 
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THE EFFECT OF PROFITABILITY, ASSETS STRUCTURE,  

INSTITUTIONAL OWNERSHIP, AND FREE CASH  

FLOW TOWARDS DEBT POLICY 

Michelle Miharja 
 

ABSTRACT 
 

This research aims to obtain empirical evidence regarding the effect of profitability, 
asset structure, institutional share ownership, and free cash flow towards debt 
policy. Debt policy is management's decision to determine the amount of debt as a 
source of company funding for its operational activities. It is important to research 
debt policy so that the company can determine its debt policy appropriately. The 
objects of this research are all manufacturing sector companies listed on the 
Indonesia Stock Exchange for the 2020-2022 period, while the research sample was 
taken using a purposive sampling method and used secondary data in the form of 
financial reports which were then tested using the multiple linear regression 
method. The results of this research are (1) profitability has a significant positive 
effect towards debt policy, (2) asset structure has a significant positive effect 
towards debt policy, (3) institutional share ownership has no effect towards debt 
policy, and (4) free cash flow has a significant positive effect towards debt policy. 
Profitability, asset structure, institutional share ownership, and free cash flow 
effect debt policy simultaneously. 

 
Keywords:  asset structure, debt policy, free cash flow, institutional ownership,  

profitability  
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