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Abstract 

This study aims to analyze the factors that influence debt policy in transportation and logistics companies listed 

on the Indonesia Stock Exchange during the period 2019 to 2023. The main focus of this study is to evaluate the 

effect of profitability, liquidity, asset structure, and company growth variables on debt policy. The method used in 

this research is multiple linear regression analysis, with secondary data taken from the financial statements of 

listed companies. The research sample consists of 22 companies that meet certain criteria through a purposive 

sampling approach. The results showed that the liquidity variable has a significant influence on debt policy, which 

indicates that companies with better liquidity tend to have a more conservative debt policy. On the other hand, 

profitability, asset structure, and firm growth variables do not show a significant influence on debt policy. This 

study also suggests the need for further research to explore other factors that may affect debt policy in the 

transportation and logistics sector. 

 

Keywords: Profitability, Liquidity, Structure Aset, Growth 

 

 

INTRODUCTION 

 

The increasing number of cars and delivery services available today is a testament to the 

rapid development of the transportation and logistics industry in Indonesia. This industry is 

crucial to maintaining the smooth running of the Indonesian economy. As the largest archipelago 

in the world, the transportation sector in Indonesia has become a source of attraction for investors 

due to its bright prospects in supporting the country's economic growth. Specifically, around 

24% of Indonesia's GDP (gross domestic product) is generated by transportation. Over the past 

ten years, the transportation sector has attracted the attention of investors with significant growth 

projections of 15.4% per year (Bintari, Lestari, and Ekawanti 2024). 

 PDB is a key measure of a country's economic activity and is often used as an indicator of 

economic health. When GDP grows, it usually reflects increased production and consumption, 

which can boost investor confidence. In the Indonesian context, the logistics and transportation 

industry plays an important role in driving overall economic expansion. With positive GDP 

growth, it is expected that the wheels of the Indonesian economy will further expand. However, 

reality shows that the GDP of the transportation and logistics industry is growing negatively 

(Yana, Yuniati, and Dewi 2022). Increasing debt can be a sign that business operations are not 

running safely, therefore maximizing firm value through the use of financial management tasks 

is necessary to meet company goals. According to Sumanti and Mangantar (2015), every 

financial action impacts the value of the organization and affects other financial decisions. 

According to Sapitri (2018), management decisions regarding debt policy are the result of the 

company's internal resources being insufficient to meet and develop its needs. 

The term “debt policy” is a tactic used by management to secure a source of money for the 

business, which can then be used to pay for ongoing business operations (Tiwi Herninta, 2019). 

Since the advantages of using debt outweigh the disadvantages, an increase in debt will 
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ultimately decrease the value of the company (Hertina et al., 2019). On the other hand, stock 

prices increase as the percentage of debt increases. Debt to Equity Ratio (DER) and Debt to Total 

Asset Ratio (DAR) are two methods used to measure debt policy. The Debt to Equity Ratio 

(DER), which calculates the percentage of a company's debt relative to its equity, is the metric 

used in this investigation. This ratio provides an overview of how much In contrast to the capital 

owned by shareholders, the corporation uses loans to fund its operations (Saputri, Hariyanti, and 

Harjito 2020). 

Previous research findings on debt policy are not always consistent. According to Arlim's 

(2017) research findings, debt policy benefits from profitability. The research findings of Yura 

(2018), El (2016), Yuana et al. (2018), Desmintari and Yetty (2016), and Trisnawati (2019) show 

that debt policy is negatively affected by profitability. However, according to research by 

Ramadhani and Barus (2018), debt policy is not affected by profitability. According to the 

research findings of Primantara and Dewi (2016) and GULTOM and TARIGAN (2018), debt 

policy benefits from liquidity. However, this is different from the research findings of 

Ramadhani and Barus (2018), according to Susanti (2022), Cortez and Susanto (2020), Yuana et 

al. (2018), and Desmintari and Yetty (2016), liquidity has a detrimental impact on debt policy. 

This study aims to ascertain whether in transportation and logistics companies listed on the 

Indonesia Stock Exchange for the 2019-2023 period, profitability, liquidity, asset structure, and 

company growth simultaneously have an impact on debt policy. 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1. Research conceptual framework 

 

 

RESEARCH METHODS 

 

Type of Research 

      This research methodology is quantitative, emphasizing the examination of numerical data 

collected through statistical techniques. The type of data used in this study is secondary data. 

According to Sugiyono (2018), secondary data sources are sources that provide information to 

data collectors indirectly, such as through documents or intermediaries. The data used in this 

study comes from the official website of the Indonesia Stock Exchange, www.idx.co.id Data 

analysis uses multiple linear regression analysis methods and SPSS software. 

 

 

 

http://www.idx.co.id/


  

 

 

 

International Journal of Economic Research and financial Accounting (IJERFA) 

Volume 3, Number 2, January 2025, Page. 572 - 583 E-ISSN: 2964-1977 

 

574 

Population  

      Population refers to a generalization domain in the context of this study consisting of items 

or subjects with certain attributes. Researchers determine these attributes and properties for 

research in the hope of obtaining reliable and relevant conclusions from the findings (Sugiyono, 

2016). A total of 22 transportation and logistics companies listed on the Indonesia Stock 

Exchange (IDX) between 2019 and 2019 became the research population. 

Research Sample 

      This research uses purposive sampling, which is a sampling strategy based on certain 

considerations and criteria. The following criteria were applied in this study: 

 
Figure 2. Sample Criteria Results 

Variable Operations 

      According to (Nurainun Bangun 2021), operational definitions provide guidance for 

researchers regarding what should be observed and measured in research. 

Debt Policy 

The Debt to Equity Ratio (DER) is used in this study to measure debt policy. The formula is used 

in the calculation of DER. (Ehikioya, 2018): 

 
 Profitability 

This study ratio measures profitability using return on assets (ROA). The formula is used to 

calculate ROA (Desmintari and Yetty, 2016): 

 
Liquidity  

The current ratio serves as the liquidity ratio in this study. The current ratio is calculated using 

the formula suggested by (Akoto and Vitor, 2014): 

 
Asset Structure  

In this study, the asset structure is calculated using the formula suggested by (Cortez and Susanto, 

2012): 

 
 



  

 

 

 

International Journal of Economic Research and financial Accounting (IJERFA) 

Volume 3, Number 2, January 2025, Page. 572 - 583 E-ISSN: 2964-1977 

 

575 

 Company Growth  

The formula for calculating company growth in this study is based on the methodology 

proposed by (Chandrasekharan, 2012): 

 
 

 

RESULTS AND DISCUSSION 

 

Descriptive Statistical Test 

 
 

Classical Assumption Test 

Normality Test 
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In the figure above, it can be seen that the data plot shows a unidirectional pattern, which 

indicates that the data to be tested is normally distributed. However, conclusions cannot be drawn 

based solely on this visualization. Therefore, to strengthen the evidence that the data to be tested 

is normally distributed, we will conduct a Kolmogorov-Smirnov sample test. 

 
In the Kolmogorov-Smirnov test table the Asymp. Sig. (2-tailed) values are shown above. 

Data is considered regularly distributed if the value is higher than 0.05. In this study, the value 

obtained is 0.088, which indicates that the significance level is greater than 0.05. Thus, the data 

examined in this study can be said to be regularly distributed. 

Multicollinearity Test 

 
Based on the multicollinearity test results displayed in the table above, the regression 

model in this study does not show multicollinearity problems among the independent variables. 

This is indicated by the fact that the tolerance values for all independent variables are more than 

0.10 and the variance inflation factor (VIF) values for all independent variables are less than 

10.00. Consequently, these independent variables display ideal VIF and tolerance values, 

indicating that the independent variables in the regression model do not have a linear relationship 

or high correlation with each other. 
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Heteroscedaticity Test 

 
Investigating the pattern of distribution of residual data points in the regression model of 

this study can be done based on the findings of the heteroscedasticity test shown by the scatterplot 

graph. The data points are scattered randomly and do not show a clear or consistent pattern, such 

as wavy, widening, or narrowing patterns, as can be seen from the graph. The data points are 

uniformly distributed around the numbers 0 to ±4 on the X-axis (Regression Standard Predicted 

Value) and appear to be above and below the number 0 on the Y-axis (Regression Standard 

Residual). This indicates that the regression model analyzed shows no signs of 

heteroscedasticity. 

Autocorrelation Test 

 
The (dL) and (dU) values in the Durbin-Watson (DW) table, which contains four 

independent variables and 35 sample data, are 1.3433 and 1.5838, respectively. The (4 - dU) 

value is calculated as 4 - 1.5838 = 2.4162, and the Durbin-Watson (d) value found is 1.658. There 

is no positive autocorrelation in the residuals of a regression model if the Durbin-Watson (d) 

value is higher than dU (d > dU). The null hypothesis in this case, which states there is no 

autocorrelation, is accepted. To ensure there is no negative autocorrelation problem, we also 

check if the Durbin-Watson value is less than (4 - dU). If d falls within the range if dU < d < 4 - 

dU, then autocorrelation does not exist in the regression model used. 

The absence of autocorrelation in the regression model indicates that one of the main 

traditional assumptions in regression analysis has been met in this study. This result indicates the 

independence of the observed data among the variables, which allows the regression model to 
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be trusted to predict how the independent variables ROA, CR, SA, and GROWTH will affect the 

dependent variable DER. 

Hypothesis Test      

Multiple Linear Analysis Test 

 
Based on the results of multiple linear regression analysis obtained from data processing 

using the Statistical Products and Services Solution (SPSS) application, the regression equation 

model can be arranged as follows: 

Y = 158.869 + 1.974 X1 – 0.398 X2 – 0.562 X3 + 0.188 X4 

-Y is the dependent variable (DER) 

-X1 is ROA 

-X2 is CR 

-X3 is SA 

-X4 is GROWTH 

In accordance with the multiple linear regression test results shown in this journal, the 

following is the interpretation of the analysis conducted: 

1)  Constant: 

The constant value of 158.869 indicates that the value of the dependent variable (DER) is 

projected to be zero if all independent variables (ROA, CR, SA, and Growth) are zero 158.869. 

2) Return on Assets (ROA): 

The coefficient of 1.974 indicates that every one unit increase in ROA will contribute to an 

increase in DER of 1.974. The significance value of 0.028 indicates that the effect of ROA on 

DER is significant. 

3) Current Ratio (CR): 

The coefficient of -0.398 indicates that every one unit increase in CR will result in a decrease 

in DER by 0.398. With a significance value of less than 0.001, the effect of CR on DER can also 

be considered significant. 

4) Size of Assets (SA): 

The coefficient significance value of -0.562 means that DER will decrease by 0.562 for every 

one unit increase in SA. However, the significance value of 0.115 indicates that there is no 

meaningful relationship between SA and DER. 
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5) Growth: 

The coefficient of 0.188 indicates that DER will increase by 0.188 for every one unit increase 

in Growth; however, the significance value of 0.723 indicates that the effect is not significant. 

 

Determination Coefficient Test 

 
In the table above, the adjusted R-squared value of 0.399 indicates that about 39.9% of the 

independent variables in the regression model can be used to explain changes in the dependent 

variable. This indicates that the model has a balanced ability to explain variations in the data, in 

accordance with the criterion that values between 0.33 and 0.67 are considered balanced. The 

remaining 60.1% of the variation in the dependent variable may be influenced by other elements 

not included in this model. As a result, although this model provides useful insights, it is 

important to consider other variables that might contribute to more comprehensive results. 

Simultaneous Test (F) 

 

Based on the analysis results displayed in the table above, it is known that the significance 

value for the effect of profitability (ROA) X1, liquidity (CR) X2, asset structure (SA) X3, where 

0.001 <0.05 is the effect of company growth (GROWTH) X4 on debt policy (DER) Y. 

In addition, the calculated F value of 6.634 is greater than the F table value of 2.69. This 

shows that the independent factors analyzed significantly affect the dependent variable at the 

same time (DER). This analysis provides empirical evidence that profitability, liquidity, asset 

structure and business expansion simultaneously affect the company's decision regarding the use 

of debt. 
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Persial Test (T) 

 
The impact of each independent variable on the dependent variable can be interpreted as 

follows based on the partial t-test findings displayed in the table above: 

1. H0 can be accepted based on the results of the table above, which shows that the estimated t 

value is 2.306 > t table 2.042 and the Sig. value for variable X1 (ROA) is 0.28 > 0.05. These 

results indicate that debt policy is not significantly influenced by profitability as determined 

by ROA. 

2. Based on the results of the table above, H0 can be rejected because the t value is -4.985 < t 

table 2.042 and the Sig. value for variable X2 (CR) is 0.001 < 0.05. These results indicate 

that the company's debt policy is strongly influenced by liquidity assessed by CR, which 

indicates a significant relationship between changes in liquidity and debt policy. 

3. ased on the results of the table above, it can be said that H0 is acceptable because the t value 

is -1.624 < t table 2.042 and the Sig. value for variable X3 (SA) is 0.115 > 0.05. This shows 

that debt policy is not really influenced by asset structure. 

4. Based on the results of the table above, it can be said that H0 can be accepted because the t 

value is 0.358 < t table 2.042 and the Sig. value for variable X4 (GROWTH) is 0.723 > 0.05. 

These results indicate that debt policy is not strongly influenced by company growth. 

 Discussion 

The Effect of Profitability on Debt Policy 

For companies in the transportation and logistics sector, it is important to consider 

profitability as a key factor in making decisions regarding debt policy. Management should 

evaluate their financial performance regularly and consider how profitability can affect capital 

structure and financing decisions. 

The Debt to Equity Ratio (DER) will increase by 1.974 for every one unit increase in ROA, 

according to the coefficient of ROA, which is 1.974. At a significance level of 0.05, the effect of 

ROA on DER is significant, as indicated by the significance value of 0.028. According to this 

study, businesses in the logistics and transportation industry may be more likely to take on debt 

if they are more profitable. This may occur because managers are more likely to use debt as a 

source of funding because they think that more successful businesses are better equipped to repay 
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debt. This study shows that in the transportation and logistics industry, debt policy is significantly 

affected by logistics profitability. 

The effect of liquidity on debt policy 

For companies in the transportation and logistics sector, it is important to maintain a 

healthy level of liquidity. Management should focus on managing short-term liabilities and 

current assets to ensure the business can reduce its dependence on debt while still meeting short-

term obligations.Debt to Equity Ratio (DER) will decrease by 0.398 for every one unit increase 

in CR, according to the CR coefficient, which is -0.398. At a significance level of 0.05, the effect 

of CR on DER is significant, as indicated by a significance value of less than 0.00.According to 

this study, businesses with greater liquidity usually have less debt. This may occur because 

businesses with strong liquidity prefer to use internal resources rather than taking on debt to fund 

their operations and investments.This study shows that the debt policy of the transportation sector 

is significantly affected by logistics liquidity. 

The effect of asset structure on debt policy 

For companies in this sector, it is important to understand that while asset structure can 

have an impact on debt policy, other factors such as liquidity and profitability may be more 

influential.may be more influential. Management should consider various factors in making 

decisions regarding capital structure and debt utilization.  The coefficient for SA is -0.562, which 

indicates that every one unit increase in SA will decrease Debt to Equity Ratio (DER) by 0.562. 

However, the significance value for the effect of SA on DER is 0.115, which indicates that this 

effect is not significant at the 0.05 level of significance. 

Although there are indications that asset structure may influence debt policy, the analysis 

shows that the effect is not significant. This may mean that companies in the transportation and 

logistics sector do not directly link their asset size to decisions regarding the use of debt, this 

analysis suggests that asset structure has no real impact on debt policy in the transportation 

logistics industry. 

The Effect of Company Growth on Debt Policy 

For companies in this sector, it is important to realize that while growth may provide 

opportunities for expansion and investment, decisions regarding the use of debt may be more 

influenced by other factors such as liquidity and profitability. Management should consider 

various factors in making decisions regarding capital structure and debt utilization. 

The coefficient for Growth is 0.188, which indicates that Debt to Equity Ratio (DER) will 

increase by 0.188 for every one unit increase in firm growth. However, at a significance level of 

0.05, the effect of Growth on DER is not significant, as indicated by the significance value of 

0.723. Although there are indications that firm growth may affect debt policy, the analysis shows 

that the effect is not significant. This may mean that companies in the transportation and logistics 

sector do not directly link their growth rate to decisions regarding the use of debt. This analysis 

shows that the sector's debt policy is not significantly affected by the growth of transportation 

and logistics companies. 
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CONCLUSION 

 

Based on the results of the analysis that has been carried out, it can be concluded that: 

1. Liquidity variable (Current Ratio/CR) is the only independent variable that shows an 

important influence on debt policy. This shows that the company's liquidity level plays an 

important role in determining the debt policy taken by the company. 

2. Profitability (Return on Assets/ROA), Asset Structure (SA) and Corporate Growth 

(GROWTH) impact on debt policy are not statistically significant. These results indicate that 

changes in corporate growth, asset structure, and profitability do not greatly affect the 

decisions companies make about their debt policy. 

This research makes a significant contribution to helping stakeholders, including business 

management, understand the elements that influence debt policy. In addition, the findings of this 

study can serve as a basis for additional research in the field of corporate finance. 

 

 

REFERENCES 

 

Akoto, R. K., & Vitor, D. A. (2014). What Determines the Debt Policy of Listed Manufacturing 

Firm in Ghana? International Business Research, Vol. 7 No. 1. 

Bintari, Amalia, Indah Rahayu Lestari, and Wahyumi Ekawanti. 2024. “The Effect of 

Profitability, Liquidity, Debt Policy and Company Size on Firm Value.” Journal of 

Management and Innovation Entrepreneurship (JMIE) 1 (2): 43–53. 

https://doi.org/10.59407/jmie.v1i2.300. 

Caron, Justin, and James R Markusen. 2020. “Working Capital Turnover Affects the Profitability 

of Transportation Sub-Sector Companies Listed on the Indonesia Stock Exchange in the 

2017-2021 Period,” no. 0, 1-23. 

Chandrasekharan, C. V. (2012). Determinants of Capital Structure in the Nigerian Listed Firms. 

International Journal of Advanced Research in Management and Social Sciences, Vol. 1 

No. 2. 

Cortez, M. A., & Susanto, S. (2012). The Determinants of Corporate Capital Structure: Evidence 

From Japanese Manufacturing Companies. Journal of International Business Research, 

Vol. 11 No. 3. 

Desmintari & Yetty, F. (2016). Effect of Profitability, Liquidity, and Assets Structure on the 

Company Debt Policy. International Journal Of Business Commerce, Vol. 5 No. 06. 

Ehikioya, B. I. (2018). An Empirical Analysis of the Determinants of Corporate Debt Policy of 

Nigerian Firms. International Journal of Economics and Financial Research, Vol. 4. 

GULTOM, CLARA BR, and LUKAS TARIGAN. 2018. “ANALYSIS OF THE EFFECTS OF 

DIVIDEN POLICY, PROFITABILITY, PROFITABILITY, ASSET STRUCTURE 

AND COMPANY GROWTH ON DEBT POLICY (A Study of Manufacturing 

Companies on the Indonesia Stock Exchange Period). 

Manufacturing Companies on the Indonesia Stock Exchange for the Period 2015 - 2018) BY.” 

Handayani, Sri Retno, Intan Shaferi, Faculty Lecturer, University of Economics, and Jenderal 

Soedirman. n.d. “Performance,” 69-75. 



  

 

 

 

International Journal of Economic Research and financial Accounting (IJERFA) 

Volume 3, Number 2, January 2025, Page. 572 - 583 E-ISSN: 2964-1977 

 

583 

Herninta, T. (2019). Factors Affecting the Value of Manufacturing Companies on the Indonesia 

Stock Exchange. ESENSI: Journal of Business Management, 22(3), 325-366. 

Nurainun Bangun, Christie Arlim Setiawan,. 2021. “Analysis of Factors Affecting Corporate 

Debt Policy with Profitability Moderation.” Journal of Accounting Paradigm 3 (4): 1478. 

https://doi.org/10.24912/jpa.v3i4.14964. 

Nurfathirani, Nisa, and Yuliastuti Rahayu. 2020. “THE EFFECT OF MANAGERIAL 

OWNERSHIP, PROFITABILITY AND ASSET STRUCTURE ON DEBT POLICY. 

Yuliastuti Rahayu Indonesian College of Economics (STIESIA) Surabaya.” Journal of 

Accounting Science and Research 9 (1): 2-17. 

http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/2777. 

Saputri, Suci Meta, Widi Hariyanti, and Yunus Harjito. 2020. “Analysis of Factors Affecting 

Debt Policy.” Berkala Akuntansi Dan Keuangan Indonesia 5 (2): 83. 

https://doi.org/10.20473/baki.v5i2.18332. 

Sapitri, E. (2018). The Effect of Liquidity and Profitability on Corporate Debt Policy. Thesis. 

Raden Intan Lampung State Islamic University. 

Sari, Vivi Novita. 2020. “The Effect of Profitability, Liquidity, Asset Structure and Dividend 

Policy on Debt Policy of the Indonesian College of Economics (STIESIA) Surabaya.” 

Journal of Accounting Science & Research 9 (6): 2460-0585. 

Sumanti, J. C., and M. Mangantar. 2015. “Analysis of Managerial Ownership, Debt Policy and 

Profitability on Dividend Policy and Firm Value in Manufacturing Companies Listed on 

the IDX.” Policy ... 1141 EMBA Journal 3 (1): 1-11. 

Sugiyono, D. (2016). Quantitative, Qualitative and R&D Research Methods. Bandung: Alfabeta. 

Siregar, M. E. S., & Dalimunthe, S. (2019). The Effect of Profitability, Company Size, Dividend 

Policy and Capital Structure on Company Value in Manufacturing Companies Listed on 

the Indonesia Stock Exchange for the Period 2015-2017. Journal of Indonesian Science 

Management Research (JRMSI), 10 (2), 356-385. 

Yana, Cindhi Hesti, Norromadani Yuniati, and Arfiana Dewi. 2022. “Analysis of Factors 

Affecting Firm Value with Debt Policy as an Intervening Variable in the Transportation 

and Logistics Sector Listed on the Indonesia Stock Exchange.” Proceeding Maritime 

Business Management Conference 02 (01). 

 


