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ABSTRAK 
 

Nama : MYCHAEL QUECLAND  
SITOMPUL 

Dosen Pembimbing : 
SULISTYOWATI, 
SE, M.Si, BKP. 

NPM : 11187000380  
Program Studi : S-1 Akuntansi  

PENGARUH STRUKTUR KEPEMILIKAN, ASET DAN 
PROFITABILITAS TERHADAP KEBIJAKAN HUTANG: STUDI 

EMPIRIS PADA PERUSAHAAN MANUFAKTUR SEKTOR ANEKA 
INDUSTRI GO PUBLIC DI INDONESIA PERIODE 2017-2019  

Penelitian ini bertujuan untuk menguji pengaruh struktur kepemilikan, 

struktur aset dan profitabilitas terhadap kebijakan hutang pada perusahaan 

manufaktur sub sektor aneka industri.  

Penelitian ini menggunakan jenis penelitian deskriptif pendekatan 

kuantitatif, pengambilan sampel menggunakan metode purposive sampling, 

sampel yang digunakan pada penelitian ini adalah 17 perusahaan dari 51 emiten 

pada sektor aneka industri yang terdaftar di Bursa Efek Indonesia periode 2017-

2019. Data yang digunakan pada penelitian ini merupakan data sekunder, teknik 

pengumpulan data menggunakan metode dokumentasi melalui situs resmi IDX. 

Penelitian ini menggunakan analisis regresi dengan variabel intervening dengan 

alat bantu yang digunakan adalah program Eviews versi 10. 

Hasil penelitian ini menunjukkan bahwa struktur kepemilikan (INST) 

berpengaruh positif signifikan terhadap kebijakan hutang (DER). Struktur 

kepemilikan (SA) tidak berpengaruh terhadap kebijakan hutang (DER). 

Profitabilitas (ROE) berpengaruh positif terhadap kebijakan hutang (DER). 

 

 

 

Kata Kunci : Kebijakan Hutang (DER), Struktur Kepemilikan (INST), 
Struktur Aset (SA), Profitabilitas (ROE).  
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ABSTRACT 
 

Name : MYCHAEL QUECLAND  
SITOMPUL 

Preceptor : 
SULISTYOWATI, 
SE, M.Si, BKP. 

NPM : 11187000380  
Study Program : Accounting-Bachelor Degree 

 

THE INFLUENCE OF OWNERSHIP STRUCTURE, ASSETS AND 
PROFITABILITY ON DEBT POLICY: EMPIRICAL STUDY ON 

MANUFACTURING FIRM SECTORS OF GO PUBLIC INDUSTRIES IN 
INDONESIA 2017-2019 PERIOD 

This study aims to examine the effect of ownership structure, asset structure 

and profitability on debt policy in various industrial sub-sector manufacturing 

companies. 

This research uses a descriptive quantitative approach, sampling using 

purposive sampling method, the sample used in this study is 17 companies from 

51 issuers in various industrial sectors that are listed on the Indonesia Stock 

Exchange for the period 2017-2019. The data used in this study is secondary data, 

the data collection technique uses the documentation method through the official 

IDX website. This study uses regression analysis with intervening variables with 

the tools used is the Eviews program version 10. 

The results of this study indicate that ownership structure (INST) has a 

significant positive effect on debt policy (DER). Ownership structure (SA) has no 

effect on debt policy (DER). Profitability (ROE) has a positive effect on debt 

policy (DER). 

 

 

 

 
Keywords: Debt Policy (DER), Ownership Structure (INST), Asset Structure (SA), 
Profitability (ROE) 

 



 

x 
 

DAFTAR ISI  
PERSETUJUAN PEMBIMBING ...................................................................... iii 

HALAMAN PENGESAHAN .............................................................................. iv 

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

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI SKRIPSI 
UNTUK KEPENTINGAN AKADEMIS .......................................................... vii 

ABSTRAK .......................................................................................................... viii 

ABSTRACT .......................................................................................................... ix 

DAFTAR ISI .......................................................................................................... x 

DAFTAR TABEL .............................................................................................. xiii 

DAFTAR GAMBAR .......................................................................................... xiv 

DAFTAR LAMPIRAN ....................................................................................... xv 

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

PENDAHULUAN .................................................................................................. 1 

1.1 Latar Belakang Masalah ........................................................................ 1 

1.2 Rumusan Masalah .................................................................................. 5 

1.3 Tujuan Penelitian ................................................................................... 5 

1.4 Manfaat Penelitian ................................................................................. 5 

BAB II .................................................................................................................... 7 

KAJIAN PUSTAKA ............................................................................................. 7 

2.1 Review hasil-hasil penelitian terdahulu ............................................... 7 

2.2 Landasan Teori ..................................................................................... 10 

2.2.1. Kebijakan Hutang ...................................................................................... 10 

2.2.2.Struktur Kepemilikan ....................................................................................... 12 

2.2.4. Profitabilitas .............................................................................................. 13 

2.3 Hubungan Antara Variabel Penelitian ............................................... 15 

2.3.1. Pengaruh Struktur Kepemilikan pada Kebijakan Hutang .......................... 15 

2.3.2. Pengaruh Struktur Aset pada kebijakan Hutang ....................................... 15 

2.3.3. Pengaruh Profitabilitas terhadap Kebijakan Hutang................................. 16 

2.4 Pengembangan Hipotesis ..................................................................... 17 

2.5 Kerangka Konseptual Penelitian ........................................................ 17 



 

xi 
 

BAB III ................................................................................................................. 18 

METODE PENELITIAN ................................................................................... 18 

3.1 Strategi Penelitian ................................................................................ 18 

3.2 Populasi dan Sampel ............................................................................ 18 

3.2.1 Populasi penelitian .................................................................................... 18 

3.2.2 Sampel Penelitian...................................................................................... 21 

3.3 Data dan Metoda Pengumpulan Data ................................................ 23 

3.3.1 Jenis Data .................................................................................................. 23 

3.3.2 Sumber Data .................................................................................................... 24 

3.4 Operasionalisasi Variabel .................................................................... 24 

3.5 Metode Analisis Data ........................................................................... 25 

3.5.1 Cara Mengolah Data ................................................................................. 26 

3.5.2 Penyajian Data .......................................................................................... 26 

3.6 Statistik Deskriptif ............................................................................... 26 

3.7 Rancangan Analisis Data Panel .......................................................... 26 

3.7.1 Pendekatan Common Effect Model (CEM) ............................................... 28 

3.7.2 Pendekatan Fixed Effect Model (FEM) ...................................................... 28 

3.7.3 Pendekatan Random Effect Model (REM) ................................................ 29 

3.8 Uji Metode Estimasi Model. ................................................................ 29 

3.8.1 Uji Chow ( F Restricted Test ) .................................................................... 29 

3.8.2 Uji Hausman .............................................................................................. 30 

W = transpose (βfem – βrem) x inverse (Vfem – Vrem) x (βfem – βrem) .. 30 

3.8.3 Uji Lagrange Multiplier ............................................................................. 30 

3.9 Pengujian Hipotesis .............................................................................. 31 

3.9.1 Uji R2 (Koefisien Determinasi) .................................................................. 31 

3.9.2 Uji t (Uji Signifikan Partial) ............................................................................... 32 

BAB IV ................................................................................................................. 33 

HASIL DAN PEMBAHASAN ........................................................................... 33 

4.1 Gambar Umum Objek Penelitian ....................................................... 33 

4.2 Analisis Data dan Pengujian Hipotesis ............................................... 34 

4.2.1 Statistik Deskriptif ..................................................................................... 34 

4.3 Metode Estimasi Regresi Data Panel .................................................. 35 



 

xii 
 

4.3.1 Common Effect Model .............................................................................. 35 

4.3.2  Fixed Effect Model .................................................................................... 36 

4.3.3  Random Effect Model ............................................................................... 37 

4.4 Pemilihan Model Regresi Terbaik ...................................................... 37 

4.4.1  Uji Chow .................................................................................................... 37 

4.4.2  Uji Hausman .............................................................................................. 38 

4.4.3 Uji Lagrange Multiplier .............................................................................. 39 

4.5 Pengujian Hipotesis .............................................................................. 39 

4.5.1 Koefisien Determinasi ............................................................................... 39 

4.5.2 Uji Parsial................................................................................................... 40 

4.5.3 Uji Simultan ............................................................................................... 41 

4.6 Interpretasi Data ........................................................................................... 42 

4.6.1 Struktur Kepemilikan berpengaruh Positif terhadap Kebijakan Hutang... 42 

4.6.2 Struktur Aset berpengaruh Negatif terhadap Kebijakan Hutang .................... 43 

4.6.3 Profitabilitas berpengaruh Positif terhadap Kebijakan Hutang ....................... 43 

BAB V ................................................................................................................... 44 

KESIMPULAN DAN SARAN ........................................................................... 44 

5.1 Kesimpulan ........................................................................................... 44 

5.2 Keterbatasan Penelitian ....................................................................... 44 

5.3 Saran ...................................................................................................... 45 

DAFTAR PUSTAKA .......................................................................................... 46 

BIO DATA PENELITI : ..................................................................................... 58 

 

  



 

xiii 
 

DAFTAR TABEL 

Tabel 3.1 Populasi ................................................................................................ 19 

Tabel 3.2 Kriteria Penelitian................................................................................. 22 

Tabel 3.3 Sampel Penelitian ................................................................................. 23 
 
Tabel 4.1 Hasil Analisis Deskriptif ...................................................................... 34 

Tabel 4.2 Hasil Estimasi Common Effect Model ................................................. 36 

Tabel 4.3 Hasil Estimasi Common Effect Model ................................................. 36 

Tabel 4.4 Hasil Estimasi Random Effect Model .................................................. 37 

Tabel 4.5 Hasil Uji Chow ..................................................................................... 38 

Tabel 4.6 Hasil Uji Hausman ............................................................................... 38 

Tabel 4.7 Hasil Uji Multikolinieritas .................... Error! Bookmark not defined. 
Tabel 4.8 Hasil Uji Heteroskedastisitas................. Error! Bookmark not defined. 

Tabel 4.9 Hasil Uji Autokorelasi Residual ............ Error! Bookmark not defined. 
Tabel 4.10 Koefisien Determinasi ........................................................................ 39 

Tabel 4.11 Hasil Uji Parsial (Uji t) ........................ Error! Bookmark not defined. 
Tabel 4.12 Hasil Uji Simultan (Uji F) .................................................................. 40 

  



 

xiv 
 

DAFTAR GAMBAR 

Gambar 4.1 Hasil Uji Normalitas Residual .......... Error! Bookmark not defined. 
  



 

xv 
 

DAFTAR LAMPIRAN 

Lampiran 1. Hasil Analisis Deskriptif ................................................................. 51 
Lampiran 2. Hasil Estimasi Regresi Data Panel CEM ........................................ 51 

Lampiran 3. Hasil Estimasi Regresi Data Panel FEM ........................................ 52 
Lampiran 4. Hasil Estimasi Regresi Data Panel REM ........................................ 53 

Lampiran 5. Hasil Uji Chow ............................................................................... 54 
Lampiran 6. Hasil Uji Hausman .......................................................................... 55 

Lampiran 7. Hasil Uji Asumsi Regresi ............................................................... 56 


