
 

 

viii 

 

DAFTAR ISI 
SERTIFIKASI ................................................................................................ ii 

PENGESAHAN TESIS .................................................................................. iii 

ABSTRACT .................................................................................................... iv 

ABSTRAK ...................................................................................................... v 

KATA PENGANTAR .................................................................................... vi 

DAFTAR ISI ................................................................................................... viii 

DAFTAR TABEL .......................................................................................... xi 

DAFTAR GAMBAR ...................................................................................... xii 

DAFTAR LAMPIRAN .................................................................................. xiii 

BAB I PENDAHULUAN ............................................................................... 1 

1.1. Latar Belakang Masalah............................................................................ 1 

1.2. Perumusan Masalah .................................................................................. 9 

1.3. Tujuan dan Kegunaan Penelitian .............................................................. 10 

BAB II TELAAH PUSTAKA DAN PENGEMBANGAN DAN  

HIPOTESIS .................................................................................................... 12 

2.1 Telaah Pustaka .......................................................................................... 12 

2.1.1 Pecking Order Theory ................................................................... 12 

2.1.2 Static Trade Off Theory ................................................................. 13 

2.1.3 Dynamic Trade Off Theory ........................................................... 14 

2.1.4 Return On Asset (ROA)................................................................. 15 

2.1.5 Return On Equity (ROE) ............................................................... 15 

2.1.6 Equity Multiplier ........................................................................... 16 

2.1.7 Interest Coverage Ratio ................................................................ 16 

2.1.8 Fixed Charge Coverage Ratio....................................................... 17 

2.1.9 Degree Of Financial Leverage ...................................................... 18 

2.1.10 Debt to EBITDA ............................................................................ 18 

2.1.11 Capitalization Ratio ...................................................................... 19 

2.1.12 Age ................................................................................................ 19 

2.1.13 Size ................................................................................................ 20 

2.2 Penelitian Terdahulu ................................................................................. 21 

2.3 Model dan Hipotesis ................................................................................. 26 

2.3.1 Pengaruh Equity Multiplier Terhadap ROA dan ROE .................. 26 

2.3.2 Pengaruh Interest Coverage Ratio Terhadap ROA dan ROE ....... 28 

2.3.3 Pengaruh Fixed Charge Coverage Ratio Terhadap ROA  

dan ROE ........................................................................................ 30 

2.3.4 Pengaruh Degree Of Financial Leverage Terhadap ROA  

dan ROE ........................................................................................ 31 

2.3.5 Pengaruh Debt to EBITDA Terhadap ROA dan ROE ................... 32 

2.3.6 Pengaruh Capitalization Terhadap ROA dan ROE ....................... 33 

2.4 Kerangka Pemikiran .................................................................................. 36 

BAB III METODE PENELITIAN ............................................................... 37 

3.1 Jenis dan Sumber Data ......................................................................... 37 



 

 

ix 

 

3.2 Populasi dan Sampel ............................................................................ 37 

3.3 Definisi Operasional Variabel dan Pengukurannya .................................. 40 

3.3.1 Equity Multiplier ........................................................................... 40 

3.3.2 Interest Coverage Ratio ................................................................ 40 

3.3.3 Fixed Charge Coverage Ratio....................................................... 41 

3.3.4 Degree Of Financial Leverage ...................................................... 41 

3.3.5 Debt to EBITDA ............................................................................ 41 

3.3.6 Capitalization Ratio ...................................................................... 42 

3.3.7 Return On Asset (ROA)................................................................. 42 

3.3.8 Return On Equity (ROE) ............................................................... 43 

3.3.9 Age ................................................................................................. 43 

3.3.10 Size ................................................................................................ 44 

3.4 Metode Pengumpulan Data ....................................................................... 44 

3.5 Teknik Analisis ......................................................................................... 44 

3.5.1 Uji Asumsi Klasik ......................................................................... 45 

a. Uji Normalitas .......................................................................... 45 

b. Uji Multikolinieritas ................................................................. 45 

c. Uji Heteroskedastisitas ............................................................. 45 

d. Uji Autokorelasi ....................................................................... 46 

3.5.2 Uji Hipotesis .................................................................................. 46 

a. Uji Koefisien Determinasi (R2) ................................................ 48 

b. Uji Parsial (uji t) ....................................................................... 48 

c. Uji Simultan (Uji Statistik F) ................................................... 49 

BAB IV ANALISA DATA ............................................................................. 50 

4.1. Analisis Deskriptif .................................................................................... 50 

4.2. Uji Asumsi Klasik ..................................................................................... 54 

4.2.1. Uji Normalitas ............................................................................... 54 

4.2.2. Uji heteroskedastisitas ................................................................... 56 

4.2.3. Uji Multikolinieritas ...................................................................... 58 

4.2.4. Uji Autokorelasi ............................................................................ 60 

4.3. Hasil Analisis Regresi Berganda............................................................... 62 

4.3.1. Hasil Analisis Regresi Berganda Model I ..................................... 62 

4.3.2. Hasil Analisis Regresi Berganda Model II .................................... 64 

4.3.3. Hasil Analisis regresi Berganda Model III .................................... 65 

4.3.4. Hasil Analisis Regresi Berganda Model IV .................................. 67 

4.3.5. Uji Hipotesis .................................................................................. 68 

4.3.5.1 Uji F................................................................................... 68 

4.3.5.2 Uji T .................................................................................. 70 

4.3.5.3 Koefisien Determinasi ....................................................... 71 

4.4. Pembahasan Hasil Penelitian  

4.4.1. Pengaruh EM Terhadap Profitabilitas Keuangan .......................... 73  

4.4.2. Pengaruh ICR Terhadap Profitabilitas Keuangan ......................... 73 

4.4.3. Pengaruh FCCR Terhadap Profitabilitas Keuangan...................... 74 

4.4.4. Pengaruh DFL Terhadap profitabilitas Keuangan ........................ 74 



x 
 

 
 

4.4.5. Pengaruh Debt to EBITDA Terhadap Profitabilitas  

Keuangan ....................................................................................... 75 

4.4.6. Pengaruh Capitalization Ratio Terhadap Profitabilitas  

Keuangan ....................................................................................... 76 

4.4.7. Pengaruh Variabel Kontrol Terhadap Keuangan .......................... 76 

BAB V KESIMPULAN ................................................................................. 79 

5.1. Simpulan  .................................................................................................. 79 

5.2. Implikasi Teoritis ...................................................................................... 80 

5.3. Implikasi Kebijakan .................................................................................. 80 

5.4. Keterbatasan Penelitian ............................................................................. 81 

5.5. Agenda Penelitian Mendatang .................................................................. 81 

DAFTAR PUSTAKA ..................................................................................... 82 

DAFTAR LAMPIRAN .................................................................................. 88 

DAFTAR RIWAYAT HIDUP ...................................................................... 122 

 

 

  



 

 

xi 

 

DAFTAR TABEL 

 

Tabel 1.1 Fenomena Gap ................................................................................. 3 

Tabel 1.2 Research Gap ................................................................................... 7 

Tabel 2.1 Penelitian Terdahulu ........................................................................ 24 

Tabel 3.1 Daftar Sampel Perusahaan  .............................................................. 38 

Tabel 4.1 Descriptive Statistics ........................................................................ 48 

Tabel 4.2 Uji Normalitas .................................................................................. 55 

Tabel 4.3 Uji Heteroskedastisitas ..................................................................... 57 

Tabel 4.4 Uji Multikolinieritas ......................................................................... 58 

Tabel 4.5 Uji Autokorelasi ............................................................................... 60 

Tabel 4.6 Hasil Analisis Regresi Variabel Independen Tanpa Kontrol  

Terhadap ROA ................................................................................................. 63 

Tabel 4.7 Hasil Analisis Regresi Variabel Independen Dengan Kontrol  

Terhadap ROA ................................................................................................. 64 

Tabel 4.8 Hasil Analisis Regresi Variabel Independen Tanpa Kontrol  

Terhadap ROE .................................................................................................. 66 

Tabel 4.9 Hasil Analisis Regresi Variabel Independen Dengan Kontrol  

Terhadap ROE .................................................................................................. 67 

Tabel 4.10 Hasil Uji F Variabel Independen Terhadap ROA .......................... 68 

Tabel 4.11 Hasil Uji F Variabel Independen Terhadap ROE .......................... 69 

Hasil 4.12 Hasil Koefisien Determinasi Terhadap ROA ................................. 71 

Hasil 4.13 Hasil Koefisien Determinasi Terhadap ROE .................................. 72 

 

 

 

 

 

 

 

 

 



 

 

xii 

 

DAFTAR GAMBAR 

 

Gambar 2.1 Kerangka Pemikiran ..................................................................... 36 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

xiii 

 

DAFTAR LAMPIRAN 

 

Lampiran 1 Data Equity Multiplier ..................................................................... 88 

Lampiran 2 Data Interest Coverage Ratio .......................................................... 92 

Lampiran 3 Data Fixed Charge Coverage Ratio ................................................ 94 

Lampiran 4 Data Degree Of Financial Leverage ............................................... 97 

Lampiran 5 Data Debt to EBITDA ..................................................................... 101 

Lampiran 6 Data Capitalization Ratio ............................................................... 104 

Lampiran 7 Data ROA ....................................................................................... 109 

Lampiran 8 Data ROE ........................................................................................ 112 

Lampiran 9 Data Size ......................................................................................... 115 

Lampiran 10 Data Age ....................................................................................... 119 

   

 

 

 

 

 

 

 

 

 


