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DETERMINAN KINERJA INVESTASI PERUSAHAAN ASURANSI JIWA DI 

INDONESIA 

Hardina Kusuma Wuni
1 

 

 
ABSTRAK 

 

Adanya perbedaan hasil dan fenomena mengenai rendahnya kinerja investasi 

beberapa perusahaan asuransi jiwa di Indonesia mendorong untuk melakukan 

penelitian kembali mengenai faktor-faktor yang memengaruhi kinerja investasi 

perusahaan. Penelitian ini bertujuan untuk menguji pengaruh likuiditas, leverage, 

volume of capital, premium growth, risiko underwriting, dan risk based capital 

terhadap kinerja investasi perusahaan asuransi jiwa di Indonesia. Populasi 

penelitian ini adalah perusahaan asuransi jiwa konvensional yang terdaftar di 

Otoritas Jasa Keuangan (OJK) selama periode 2016-2020 yang berjumlah 49 

perusahaan. Teknik pengambilan sampel yang digunakan adalah metode 

purposive sampling. Berdasarkan metode tersebut diperoleh sampel 26 

perusahaan dengan ukuran sampel 130, dan setelah outlier dikeluarkan ukuran 

sampel menjadi 116. Metode analisis data yang digunakan adalah regresi linear 

berganda dengan menggunakan software SPSS versi 26. Hasil penelitian 

menunjukkan bahwa premium growth dan risiko underwriting berpengaruh positif 

terhadap kinerja investasi. Leverage dan risk based capital berpengaruh negatif 

terhadap kinerja investasi. Sedangkan likuiditas dan volume of capital tidak 

berpengaruh terhadap kinerja investasi.  

 

 
Kata kunci: kinerja investasi, likuiditas, leverage, premium growth, risiko 

 underwriting, risk based capital, dan volume of capital. 
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DETERMINANT INVESTMENT PERFORMANCE OF LIFE INSURANCE 

COMPANIES IN INDONESIA 

Hardina Kusuma Wuni
2 

 

 
ABSTRACT 

 

The existence of mixed results and the phenomenon of the life insurance 

company’s investment performance encourages researchers to conduct research 

about the factors that affect corporate investment performance. This study aims to 

examine the effect of liquidity, leverage, volume of capital, premium growth, 

underwriting risk, and risk based capital on life insurance company’s investment 

performance. The population of this research is 49 conventional life insurance 

listed on the Otoritas Jasa Keuangan (OJK) in the period 2016-2020. The 

sampling technique used was purposive sampling method. Based on these method 

a sample of 26 companies with sample size 130 was obtained, and after the 

outlier was issued, the sample size became 116. The data analysis method used 

was multiple linear regression using SPSS software version 26. The results 

showed that premium growth and underwriting risk positively affected investment 

performance. Leverage and risk based capital negatively affected investment 

performance. While liquidity and volume of capital do not affect investment 

performance. 

 
Keyword: investment performance, liquidity, leverage, premium growth, risk 

based capital, underwriting risk, and volume of capital. 
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