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Analisis Faktor Determinan Keuangan Pengaruhnya terhadap Risk 

Based Capital (RBC) pada Perusahaan Asuransi Jiwa Konvensional 

di Indonesia Periode Tahun 2018–2024 
 

Puspita Dewi 

 

ABSTRAK 

 

Perusahaan asuransi jiwa wajib menjaga tingkat solvabilitas yang memadai melalui 

Risk Based Capital (RBC) untuk memenuhi kewajiban kepada pemegang polis dan 

memenuhi ketentuan regulator. Penelitian ini bertujuan menganalisis pengaruh faktor 

determinan keuangan yang terdiri atas tingkat likuiditas, tingkat leverage, tingkat 

efisiensi operasional, dan tingkat profitabilitas terhadap Risk Based Capital pada 

perusahaan asuransi jiwa konvensional di Indonesia periode 2018-2024. Penelitian 

menggunakan metode kuantitatif dengan pendekatan asosiatif. Data yang digunakan 

merupakan data panel dari 44 perusahaan asuransi jiwa konvensional selama periode 

2018-2024 dengan total 308 observasi. Analisis dilakukan menggunakan regresi data 

panel dengan model terpilih Common Effect Model (CEM). Hasil penelitian 

menunjukkan bahwa tingkat likuiditas yang diukur dengan Current Ratio, tingkat 

leverage yang diukur dengan Debt to Equity Ratio, dan tingkat profitabilitas yang 

diukur dengan Return on Assets berpengaruh positif dan signifikan terhadap Risk Based 

Capital. Sementara itu, tingkat efisiensi operasional yang diukur dengan Combined 

Ratio berpengaruh negatif dan signifikan terhadap Risk Based Capital. Secara 

simultan, seluruh faktor determinan keuangan berpengaruh signifikan terhadap Risk 

Based Capital dengan nilai Adjusted R-Square sebesar 62,45%. Penelitian ini 

menyimpulkan bahwa tingkat solvabilitas perusahaan asuransi jiwa dipengaruhi oleh 

pengelolaan likuiditas, leverage, efisiensi operasional, dan profitabilitas secara 

terintegrasi. 

 

Kata Kunci: Risk Based Capital, tingkat likuiditas, tingkat leverage, tingkat efisiensi 

operasional, tingkat profitabilitas. 
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Analysis of Financial Determinant Factors and Their Influence on 

Risk Based Capital (RBC) in Conventional Life Insurance Companies 

in Indonesia for the Period 2018–2024 
 

Puspita Dewi 

 

ABSTRACT 

 

Life insurance companies are required to maintain an adequate level of solvency 

through Risk Based Capital (RBC) to fulfil policyholder obligations and comply with 

regulatory requirements. This study aims to analyse the influence of financial 

determinants consisting of liquidity level, leverage level, operational efficiency level, 

and profitability level on Risk Based Capital in conventional life insurance companies 

in Indonesia during the 2018-2024 period. This research employed a quantitative 

method with an associative approach. The data consisted of panel data from 44 

conventional life insurance companies observed from 2018 to 2024, resulting in 308 

observations. Data were analysed using panel data regression with the Common Effect 

Model (CEM) as the selected model. The results indicate that liquidity level measured 

by the Current Ratio, leverage level measured by the Debt-to-Equity Ratio, and 

profitability level measured by the Return on Assets have a positive and significant 

effect on Risk Based Capital. Meanwhile, operational efficiency level measured by the 

Combined Ratio has a negative and significant effect on Risk Based Capital. 

Simultaneously, all financial determinants significantly affect Risk Based Capital, with 

an Adjusted R-Square value of 62.45%. The study concludes that the solvency level of 

life insurance companies is influenced by integrated management of liquidity, leverage, 

operational efficiency, and profitability. 

 

Keywords: Risk Based Capital, liquidity level, leverage level, operational efficiency 

level, profitability level. 
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