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INTISARI 

Penelitian ini bertujuan untuk mengetahui faktor penentuan struktur 

permodalan Badan Usaha Milik Negara (BUMN) Publik yang terdaftar di 

Bursa Efek Indonesia (BEI). Penelitian ini berfokus kepada rasio hutang 

jangka pendek dan rasio hutang jangka panjang sebagai variabel dependen. 

Sedangkan Growth, Liquidity, Profitability, Size, Tangibility, dan Risk 

sebagai variabel independen. 

Penelitian ini menggunakan metode regresi data panel untuk 

keseluruhan data yang digunakan. Jumlah data yang digunakan dalam 

observasi sebanyak 144. Mencakup 16 Badan Usaha Milik Negara 

(BUMN) selain sektor keuangan dan finansial pada periode 2008-2016. 

Hasil penelitian memperlihatkan bahwa Growth, dan Risk memiliki 

pengaruh positif signifikan terhadap Capital Structure BUMN. Variabel 

Liquidity, Profitability, dan Size memiliiki pengaruh negatif signifikan. 

Sedangkan variabel tangibility memberikan pengaruh negatif yang tidak 

signifikan terhadap capital structure BUMN. 

Kata Kunci: Capital Structure, Liquidity, Profitability, Firm Size, 

Tangibility, Risk 
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ABSTRACT 

 

 

 This study examines the key determinants of capital structure in 

public-owned companies (BUMN) that listed on Indonesia Stock Exchange 

(BEI). Focuses on the ratio of short term debt and long term debt as the 

dependent variable. Growth, Liquidity, Profitability, Size, Tangibility, and 

Risk as an independent variable for the period of 2008-2016. 

 This research use regression method in the form of panel data. The 

amount of data used in the observation are 144. Contains 16 public-owned 

companies except financial and banking sector industries during the period 

of 2018-2016. 

 The result from this research shows that Growth and Risk has a 

significantly positive influence to the capital structure of BUMN. Liquidity, 

Profitability, and Size variables has a significantly negative influence to the 

capital structure of BUMN. Besides, Tangibility giving unsignificantly 

negative influence to the Capital Structure of BUMN 
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