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PENGARUH LIKUIDITAS, STRUKTUR ASET, DAN 

PROFITABILITAS TERHADAP KEBIJAKAN UTANG 

 

 Nanda Putri Adhiriva 

ABSTRAK 

 

Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh 

likuiditas yang diproksikan dengan Current Ratio (CR), struktur aset, dan 

profitabilitas yang diproksikan dengan Return On Asset (ROA) terhadap 

kebijakan utang yang diproksikan dengan Debt to Total Asset Ratio (DAR). 

Kebijakan utang adalah kebijakan suatu perusahaan yang menentukan berapa 

besarnya pendaan yang diperoleh menggunakan utang untuk kegiatan 

operasionalnya. Kebijakan utang penting untuk diteliti agar perusahaan tidak 

salah menentukan kebijakan utang. Objek penelitian ini adalah seluruh 

perusahaan sektor infrastruktur yang terdaftar di Bursa Efek Indonesia 

periode 2021-2023. Sampel pada penelitian ini dipilih menggunakan metode 

purposive sampling. Data yang digunakan dalam penelitian ini berupa data 

sekunder berupa laporan keuangan yang kemudian diuji menggunakan 

metode regresi linier berganda. Sampel dalam penelitian ini sebanyak 27 

perusahaan infrastruktur yang terdaftar di BEI secara berturut-turut selama 

tahun 2021-2023. Hasil penelitian ini adalah (1) likuiditas berpengaruh 

negatif signifikan terhadap kebijakan utang, (2) struktur aset tidak 

berpengaruh terhadap kebijakan utang, dan (3) profitabilitas tidak 

berpengaruh terhadap kebijakan utang. Likuiditas, struktur aset, dan 

profitabilitas berpengaruh terhadap kebijakan utang secara simultan. 

  

 

Kata kunci: kebijakan utang, likuiditas, profitabilitas, struktur aset  
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EFFECT LIQUIDITY, ASSET STRUCTURE AND 

PROFITABILITAS TOWARDS DEBT POLICY 
 

 Nanda Putri Adhiriva 

 

ABSTRACT  

 

This research aims to obtain empirical evidence regarding the influence of 

liquidity as proxied by the Current Ratio (CR), asset structure, and 

profitability as proxied by Return On Assets (ROA) on debt policy which is 

proxied by the Debt to Total Asset Ratio (DAR). Debt policy is a company's 

policy that determines how much funding it obtains using debt for its 

operational activities. It is important to research debt policy so the company 

does not determine the wrong debt policy. The objects of this research are all 

infrastructure sector companies listed on the Indonesia Stock Exchange for 

the 2021-2023 period. The sample in this study was selected using a 

purposive sampling method. The data used in this research is secondary data 

in financial reports which are then tested using the multiple linear regression 

method. The sample in this research was 27 infrastructure companies listed 

on the IDX consecutively during 2021-2023. The results of this research are 

(1) liquidity has a significant negative effect on debt policy, (2) asset structure 

has no effect on debt policy, and (3) profitability has no effect on debt policy. 

Liquidity, asset structure, and profitability influence debt policy 

simultaneously.  

 

 

Keywords: asset structure, debt policy, liquidity, profitabilitas. 

 

 

 

 

 

  



 

 

ix 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

DAFTAR ISI 

 

HALAMAN PERNYATAAN TIDAK PLAGIAT ............................................. ii 

HALAMAN PENGESAHAN .............................................................................. iii 

HALAMAN PERSETUJUAN PUBLIKASI  KARYA ILMIAH 

MAHASISWA ...................................................................................................... iv 

KATA PENGANTAR ........................................................................................... v 

ABSTRAK ........................................................................................................... vii 

ABSTRACT ......................................................................................................... viii 

DAFTAR ISI ......................................................................................................... ix 

DAFTAR TABEL ............................................................................................... xii 

DAFTAR GAMBAR .......................................................................................... xiii 

DAFTAR RUMUS ............................................................................................. xiv 

BAB I PENDAHULUAN ...................................................................................... 1 

  

  

  

  

  

  

BAB II  LANDASAN TEORI ............................................................................ 18 

  

2.1.1 Trade Off Theory .................................................................................. 18 

  

  

  

  

  

  

  

 

 

  

BAB III  METODE PENELITIAN ................................................................... 60 



 

 

x 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

  

  

  

3.3.1 Variabel Dependen ............................................................................... 61 

3.3.2 Variabel Independen ............................................................................. 61 

  

  

  

3.6.1 Statistik Deskriptif ................................................................................ 65 

3.6.2 Uji Normalitas ...................................................................................... 65 

3.6.3 Uji Asumsi Klasik ................................................................................ 66 

3.6.4 Uji Hipotesis ......................................................................................... 68 

BAB IV  ANALISIS DATA DAN PEMBAHASAN ......................................... 72 

  

  

4.2.1 Statistik Deskriptif ................................................................................ 73 

4.2.2 Uji Normalitas....................................................................................... 76 

  

4.3.1 Uji Multikolonieritas............................................................................. 77 

4.3.2 Uji Autokorelasi .................................................................................... 77 

4.3.3 Uji Heteroskedastisitas ......................................................................... 78 

 

4.4.1 Uji Koefisien Korelasi (R) .................................................................... 79 

4.4.2 Uji Koefisien Determinasi (Adjusted R2) .............................................. 80 

4.4.3 Uji Signifikansi Simultan (Uji Statistik F) ........................................... 80 

4.4.4 Uji Signifikansi Parameter Individual (Uji Statistik t) ......................... 82 

BAB V  SIMPULAN DAN SARAN ................................................................... 96 

 

 

 

 

DAFTAR PUSTAKA .......................................................................................... 98 

DAFTAR LAMPIRAN ..................................................................................... 102 



 

 

xi 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

 

 

 

 

 

 

 

  



 

 

xii 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

DAFTAR TABEL 
Tabel 1.1 Pinjaman/Kredit Berdasarkan Sektor Ekonomi  Tahun 2020-2023........ 3 

Tabel 3.1 Tabel Dasar Pengambilan Keputusan Durbin Watson Test .................. 67 

Tabel 3.2 Kekuatan Hubungan Koefisien Korelasi............................................... 69 

Tabel 4.1 Rincian Pengambilan Sampel Penelitian .............................................. 72 

Tabel 4.2 Hasil Uji Statistik Deskriptif ................................................................. 74 

Tabel 4.3 Hasil Uji Normalitas ............................................................................. 76 

Tabel 4.4 Hasil Uji Multikolonieritas ................................................................... 77 

Tabel 4.5 Hasil Uji Autokorelasi .......................................................................... 78 

Tabel 4.6 Hasil Uji Koefiein Korelasi (R) dan Koefisien Determinasi (R2) ......... 80 

Tabel 4.7 Hasil Uji Signifikansi Simultan (Uji Statistik F) .................................. 81 

Tabel 4.8 Hasil Uji Signifikansi Parameter Individual (Uji Statistik t) ................ 82 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

xiii 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

DAFTAR GAMBAR 

Gambar 1.1 APBN Kementerian Pekerjaan Umum dan Perumahan Rakyat 

(PUPR) Tahun 2020-2023 ...................................................................................... 2 

Gambar 2.1 Penyajian Aset dalam Laporan Keuangan ........................................ 34 

Gambar 2.2 Penyajian Liabilitas dalam Laporan Keuangan ................................. 35 

Gambar 2.3 Bagan Income Statement ................................................................... 54 

Gambar 2.4 Model Penelitian ............................................................................... 59 

Gambar 4.1 Hasil Uji Heteroskedastisitas ............................................................ 79 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc179569606


 

 

xiv 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

DAFTAR LAMPIRAN 
LAMPIRAN  1: Sampel Penelitian ..................................................................... 103 

LAMPIRAN  2: Daftar Perusahaan Yang Tidak Lolos Kriteria Sampling Ke-5 105 

LAMPIRAN  3: Perhitungan Variabel Kebijakan Utang (DAR) ........................ 107 

LAMPIRAN  4: Perhitungan Variabel Likuiditas (CR) ...................................... 109 

LAMPIRAN  5: Perhitungan Variabel Struktur Aset (SAT) ............................... 111 

LAMPIRAN  6: Perhitungan Variabel Profitabilitas (ROA)............................... 113 

LAMPIRAN  7: Perhitungan Seluruh Variabel .................................................. 115 

LAMPIRAN  8: Hasil Pengujian SPSS .............................................................. 117 

LAMPIRAN  9: Tabel Durbin-Watson (𝛼 = 0,05) ............................................. 122 

LAMPIRAN  10: Tabel F Signifikansi (𝛼 = 0,05) .............................................. 124 

LAMPIRAN  11: Formulir Konsultasi Skripsi ................................................... 126 

LAMPIRAN  12: Hasil Pengecekan Plagiarism Turnitin ................................... 139 

  



 

 

xv 
Pengaruh Likuiditas, Struktur Aset…, Nanda Putri Adhiriva, Universitas Multimedia Nusantara 

  

DAFTAR RUMUS 
Rumus 2.1 Debt to Asset Ratio ............................................................................. 29 

Rumus 2.2 Current Ratio ...................................................................................... 34 

Rumus 2.3 Struktur Aset ....................................................................................... 39 

Rumus 2.4 Return On Assets ................................................................................. 54 

Rumus 2.5 Average Asset ...................................................................................... 54 

Rumus 3.1 Debt to Asset Ratio ............................................................................. 62 

Rumus 3.2 Current Ratio ...................................................................................... 63 

Rumus 3.3 Struktur Aset ....................................................................................... 64 

Rumus 3.4 Return On Assets ................................................................................. 64 

Rumus 3.5 Average Asset ...................................................................................... 64 

 

 

 

 

 

 

 

 

 

 

 

 

file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161522
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161523
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161524
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161525
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161554
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161555
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161556
file:///C:/Users/Nanda%20Adhiriva/Documents/Bismillah%20Skripsi/Template%20skripsi%20pake%20yang%20ini.docx%23_Toc182161557

