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PENGARUH FREE CASH FLOW, RETURN ON ASSET, KEPEMILIKAN 

INSTITUSIONAL, DAN STRUKTUR ASET TERHADAP KEBIJAKAN 

HUTANG 

Fitri Artining Fatma1 

 

ABSTRAK 

 

Adanya mixed results dan fenomena mengenai tingginya kebijakan hutang yang 

dilihat dari tingginya debt to equity ratio (DER) mendorong peneliti untuk 

melakukan penelitian kembali mengenai faktor-faktor yang memengaruhi 

kebijakan hutang. Penelitian ini bertujuan untuk menguji pengaruh free cash flow, 

return on asset, kepemilikan institusional, dan struktur aset terhadap kebijakan 

hutang. Populasi penelitian ini adalah seluruh perusahaan BUMN sektor non 

keuangan yang terdaftar pada Kementerian BUMN periode 2016-2020 yang 

berjumlah 585 perusahaan. Teknik pengambilan sampel yang digunakan adalah 

metode purposive sampling. Berdasarkan metode tersebut diperoleh ukuran sampel 

155. Metode analisis yang digunakan regresi linear berganda dengan menggunakan 

SPSS versi 28. Hasil penelitian menunjukkan bahwa return on asset, kepemilikan 

institusional, dan struktur aset berpengaruh negatif terhadap kebijakan hutang. 

Sedangkan free cash flow tidak berpengaruh terhadap kebijakan hutang. 

Kata kunci: debt to equity ratio, free cash flow, kebijakan hutang, kepemilikan 

institusional, return on asset, dan struktur aset. 
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THE EFFECT OF FREE CASH FLOW, RETURN ON ASSET, 

INSTITUTIONAL OWNERSHIP, AND ASSET STRUCTURE ON THE DEBT 

POLICY 

Fitri Artining Fatma1 

 

ABSTRACT 

 

The existence of mixed results and phenomenon of the high of debt policy as seen 

from the high of debt to equity ratio (DER) encourage the reacher to re-examine 

the factors that affect debt policy. This study aims to examine the effect of free cash 

flow, return on asset, institutional ownership, and assset structure on the debt 

policy. The population of this study are all BUMN companies non financial sector 

listed on State Minister for State Owned Enterprises in the 2016-2020 period, which 

amounted 585 companies. The sampling technique is a purposive sampling method. 

Based on these methode 155 sample size was obtained. The data analysis method 

used was multiple linear regression using SPSS version 28. The results showed that 

return on asset, institutional ownership, and asset structure had a negative effect 

on the debt policy. While free cash flow had no effect on the debt policy.  

Keywords: asset structure, debt policy, debt to equity ratio, free cash flow, 

institutional ownership, and return on asset. 
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