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Debt Financing and Firm Performance 

 

Skripsi Oleh : Aafiyah Dwi Syahfitri 

Dosen Pembimbing Skripsi : Prof. Dr. Niki Lukviarman, S.E., MBA., Ak 

 

ABSTRACT 

 

This study aims to examine the effect of debt financing on firm performance in 

the food and beverage subsector listed on the Indonesia Stock Exchange (IDX) 

during the period 2019-2023. Debt financing in this study is proxied by short-

term debt, long-term debt, tangibility, sales growth, and firm size. Firm 

performance is measured using Return on Assets (ROA) and Net Profit Margin 

(NPM). A purposive sampling technique was employed to select 101 firm, 

observations based on companies that consistently published financial 

statements during the research period. The data were analyzed using multiple 

linear regression with SPSS 26 software. The results show that long-term debt 

and firm size have a significant effect on both ROA and NPM. Meanwhile, short-

term debt, tangibility, and sales growth do not have a significant effect on either 

ROA or NPM. This study contributes to the literature on capital structure and 

firm performance by providing evidence from the food and beverage industry in 

Indonesia, particularly in the post-pandemic economic context. 
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ABSTRAK 
 

Penelitian ini bertujuan untuk menguji pengaruh pembiayaan menggunakan utang, 

yang diproksikan melalui utang jangka pendek, utang jangka panjang, asset 

berwujud, pertumbuhan penjualan, dan ukuran perusahaan terhadap kinerja 

keuangan perusahaan yang diukur dengan Return on Assets (ROA) dan Net Profit 

Margin (NPM), pada 21 perusahaan subsektor makanan dan minuman yang 

terdaftar di Bursa Efek Indonesia (BEI) selama periode 2019-2023. Menggunakan 

metode kuantitatif dengan analisis regresi linear berganda terhadap 101 observasi 

perusahaan yang dipilih melalui teknik purposive sampling, hasil penelitian 

menunjukkan bahwa utang jangka panjang dan ukuran perusahaan memiliki 

pengaruh signifikan terhadap ROA dan NPM. Namun, utang jangka pendek, aset 

berwujud, dan pertumbuhan penjualan tidak menunjukkan pengaruh signifikan 

terhadap kinerja perusahaan. Studi ini berkontribusi pada literatur struktur modal 

dan kinerja perusahaan dengan menyajikan bukti empiris dari industri makanan dan 

minuman di Indonesia pasca-pandemi.  
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