
 

94 

 

DAFTAR REFERENSI 

 

Adrian, T., Borowiecki, K. J., & Tepper, A. (2022). A leverage-based measure of 

financial stability. Journal of Financial Intermediation, 51, 100907. 

 

Afifah, N., Astuti, S. W. W., & Irawan, D. (2021). Pengaruh corporate social 

responsibility (CSR) dan reputasi perusahaan terhadap nilai perusahaan. 

EKUITAS (Jurnal Ekonomi Dan Keuangan), 5(3), 346–364. 

 

Aghamolla, C., Corona, C., & Zheng, R. (2021). No reliance on guidance: counter‐

signaling in management forecasts. The RAND Journal of Economics, 52(1), 

207–245. 

 

Ahmed, R., Hudson, R., & Gregoriou, A. (2023). The implications of liquidity 

ratios: Evidence from Pakistan stock exchange limited. The Quarterly Review 

of Economics and Finance, 87, 235–243. 

 

Arsjah, R. J. (2023). International Jurnal Islamic Education,. 387–408. 

 

Bartram, S. M., Brown, G. W., & Waller, W. (2015). How important is financial 

risk? Journal of Financial and Quantitative Analysis, 50(4), 801–824. 

 

Beck, T., & Keil, J. (2022). Pr ep rin t n ot pe er r ev Pr ep t n ot pe er. 

 

Bertoni, F., Bonini, S., Capizzi, V., Colombo, M. G., & Manigart, S. (2022). 

Digitization in the market for entrepreneurial finance: Innovative business 

models and new financing channels. In Entrepreneurship Theory and Practice 

(Vol. 46, Nomor 5, hal. 1120–1135). SAGE Publications Sage CA: Los 

Angeles, CA. 

 

Bolek, M., & Wolski, R. (2012). Profitability or liquidity: Influencing the market 

value-The case of Poland. International Journal of Economics and Finance, 

4(9), 182–190. 

 

Bosnick, J. (2018). Do Dividends Convey Information About Future Earnings? 

 

Bresciani, S., Huarng, K.-H., Malhotra, A., & Ferraris, A. (2021). Digital 

transformation as a springboard for product, process and business model 

innovation. In Journal of Business Research (Vol. 128, hal. 204–210). 

Elsevier. 

 

Budiyanti, H. (2022). Perbandingan Antara Economic Value Added (EVA) Dengan 

Return on Assets (ROA) Dalam Menilai Kinerja Keuangan Perusahaan. 

Transekonomika: Akuntansi, Bisnis Dan Keuangan, 2(5), 543–554. 

 



95 

 

Program Studi Manajemen  

 

Chen, J. (2004). Information theory and market behavior. Available at SSRN 

622901. 

 

Chen, L.-J., & Chen, S.-Y. (2011). The influence of profitability on firm value with 

capital structure as the mediator and firm size and industry as moderators. 

Investment Management and Financial Innovations, 8, Iss. 3, 121–129. 

 

Chia, Y.-E., Lim, K.-P., & Goh, K.-L. (2020). Liquidity and firm value in an 

emerging market: Nonlinearity, political connections and corporate 

ownership. The North American Journal of Economics and Finance, 52, 

101169. 

 

Chynthiawati, L., & Jonnardi, J. (2022). Pengaruh profitabilitas, leverage, 

pertumbuhan perusahaan, dan likuiditas terhadap nilai perusahaan. Jurnal 

Paradigma Akuntansi, 4(4), 1589–1599. 

 

Corelli, A. (2017). The Value of the Firm. In Inside Company Valuation (hal. 1–

13). Springer. 

 

Coulon, Y. (2020). Profitability and performance ratios. In Rational Investing with 

Ratios: Implementing Ratios with Enterprise Value and Behavioral Finance 

(hal. 85–104). Springer. 

 

De Luca, P. (2018). Company profitability analysis. In Analytical Corporate 

Valuation: Fundamental Analysis, Asset Pricing, and Company Valuation 

(hal. 43–76). Springer. 

 

Del Gaudio, B. L., Porzio, C., Sampagnaro, G., & Verdoliva, V. (2021). How do 

mobile, internet and ICT diffusion affect the banking industry? An empirical 

analysis. European Management Journal, 39(3), 327–332. 

https://doi.org/https://doi.org/10.1016/j.emj.2020.07.003 

 

Demirgüç-kunt, A., Pedraza, A., & Ruiz-ortega, C. (2020). Since January 2020 

Elsevier has Created a COVID-19 Resource Centre with Free Information in 

English and Mandarin on the Novel Coronavirus COVID- 19. The COVID-19 

Resource Centre is Hosted on Elsevier Connect , the Company ’ s Public News 

and Information. January. 

 

Drenovac, A. Ž., & Drenovac, B. Ž. (2018). PROJECT PROFITABILITY 

ANALYSIS. Military Technical Courier/Vojnotehnicki Glasnik, 66(1). 

 

Fadillah, I. R., Nadiyah, N., Rohmah, L., Haryadi, D., & Wahyudi, W. (2024). 

Profitability ratio analysis to assess the financial performance. International 

Journal of Applied Finance and Business Studies, 11(4), 964–969. 

 

Fernandez, P. (2023). Price to earnings ratio, value to book ratio and growth. Value 



96 

 

Program Studi Manajemen  

 

to Book Ratio and Growth (May 4, 2023). 

 

Ferraro, O. (2020). A brief overview of the IPO valuation methods. International 

Journal of Business and Management, 15(12), 12–41. 

 

Goyenko, R. Y., Holden, C. W., & Trzcinka, C. A. (2009). Do liquidity measures 

measure liquidity? Journal of financial Economics, 92(2), 153–181. 

 

Hasibuan, F. F., & Pardistya, I. Y. (2023). Analysis of the Credit Policy of Banking 

Companies Listed on the LQ45 Index on the Indonesia Stock Exchange for the 

November 2021 Period. Eqien-Jurnal Ekonomi dan Bisnis, 12(02), 190–193. 

 

Heath, D., & Sertsios, G. (2019). Not all profits are created equal: New evidence 

on the profits-leverage relation. SSRN. 

 

Heath, D., & Sertsios, G. (2022). Profitability and financial leverage: Evidence 

from a quasi-natural experiment. Management Science, 68(11), 8386–8410. 

 

Herdiansyah, I., & Ghozali, I. (2021). DAMPAK TANGGUNG JAWAB SOSIAL 

PERUSAHAAN (CSR) DAN TATA KELOLA PERUSAHAAN (GCG) 

TERHADAP KINERJA KEUANGAN MENGGUNAKAN MANAJEMEN 

LABA SEBAGAI VARIABEL MEDIASI “(Studi Empiris pada Perusahaan 

Manufaktur yang Terdaftar di Bursa Efek Indonesia Tahun 2018-2019. 

Diponegoro Journal of Accounting, 10(3). 

 

Herymawan, M. A., & Subarjo. (2025). Indonesia Economic Journal. Indonesia 

Economic Jurnal, 1(2), 635–664. 

 

Hidayat, Y. R., Mahpudin, E., & Mayasari, M. (2025). The Effect of Profitability 

on Firm Value: The Role of Firm Size and Economic Crisis (2008–2024). 

Almana: Jurnal Manajemen dan Bisnis, 9(2), 316–323. 

 

Hughes, P. J. (1986). Signalling by direct disclosure under asymmetric information. 

Journal of accounting and economics, 8(2), 119–142. 

 

Imannisa, A. S., Syamni, G., Jummaini, J., Husaini, H., Ilham, R. N., & Muchtar, 

D. M. (2025). Financial Technology and its impact on Banking Financial 

Performance in Indonesia. Jurnal Ilmu Keuangan dan Perbankan (JIKA), 

15(1). 

 

İslamoglu, M., & Bayraklı, M. (2022). Dijital bankacılık hizmetlerinin bankacılık 

sektörünün finansal performansına etkileri. Finans Ekonomi ve Sosyal 

Araştırmalar Dergisi, 7(3), 403–416. 

 

Jayathilaka, A. (2020). Operating profit and net profit: measurements of 

profitability. Open Access Library Journal, 7(12), 1–11. 



97 

 

Program Studi Manajemen  

 

 

Kamchatova, E. Y., & Zayats, S. O. (2022). Increasing the competitiveness of 

companies in the context of digitalization. Scientific notes of the Russian 

academy of entrepreneurship, 21(2). 

 

Khan, M. A. R. (2020). Capital and Liquidity Regulations, Resilience, and Bank 

Value. In Valuation Challenges and Solutions in Contemporary Businesses 

(hal. 201–211). IGI Global Scientific Publishing. 

 

Kijek, T. (2014). Market valuation of innovation capital. International journal of 

innovation and learning, 15(4), 411–421. 

 

Kollmann, R., & Zeugner, S. (2012). Leverage as a predictor for real activity and 

volatility. Journal of Economic Dynamics and Control, 36(8), 1267–1283. 

 

Kuantitatif, P. P. (2016). Metode penelitian kunatitatif kualitatif dan R&D. 

Alfabeta, Bandung. 

 

KUMAR, P. P., & PADMAVATHI, S. (2020). Perception of investors towards 

creating shareholders value. Journal of Contemporary Issues in Business & 

Government, 26(2). 

 

Kurniawan, A., & Yusra, I. (2019). Apakah profitabilitas dan nilai buku berdampak 

terhadap return saham?: studi empiris pada perusahaan LQ45. Jurnal. STIE 

Kbp. 

 

Lalithchandra, B. N., & Rajendhiran, N. (2021). Liquidity ratio: an important 

financial metrics. Turkish Journal of Computer and Mathematics Education 

(TURCOMAT), 12(2), 1113–1114. 

 

Lessambo, F. I. (2018). Short-term liabilities and working capital. In Financial 

Statements: Analysis and Reporting (hal. 75–79). Springer. 

 

LESTARI, E. Y. (2017). Pengaruh Likuiditas, Leverage, dan Profitabilitas 

Terhadap Nilai Perusahaan Dengan Kebijakan Dividen Sebagai Variabel 

Moderating (Studi Pada Perusahaan Manufaktur Yang Terdaftar Di BEI 

Tahun 2011–2014). FE UMY. 

 

Li, Q., Zhu, R., & Qin, W. (2024). Does the fintech create value? A textual analysis 

of commercial banks in China. Technology Analysis & Strategic Management, 

36(10), 2398–2413. 

 

Liu, G., & Liu, B. (2023). How digital technology improves the high-quality 

development of enterprises and capital markets: A liquidity perspective. 

Finance Research Letters, 53, 103683. 

 



98 

 

Program Studi Manajemen  

 

Lombardi, R., & Secundo, G. (2021). The digital transformation of corporate 

reporting–a systematic literature review and avenues for future research. 

Meditari accountancy research, 29(5), 1179–1208. 

 

Mahirah, A., & Uzliawati, L. (2024). Pengaruh Profitabilitas dan Ukuran 

Perusahaan terhadap Nilai Perusahaan: Studi Empiris pada Perusahaan 

Perbankan yang Terdaftar di Bursa Efek Indonesia Tahun 2019-2022. Reslaj: 

Religion Education Social Laa Roiba Journal, 6(4), 1941–1952. 

 

Marlius, D., Keuangan, A., & Padang, P. (2022). Use of Digital Banking in 

Improving Services at Banks (Penggunaan Digital Banking Dalam 

Meningkatkan Jasa Layanan Pada Bank). J. Keuang. dan Perbank, 1(2). 

 

Matoušková, D. (2022). Digitalization and its impact on business. Theory 

Methodology Practice: Club of Economics in Miskolc, 18(2), 51–67. 

 

Miglo, A. (2025). Modigliani–Miller Proposition and Trade-off Theory. In Capital 

Structure in the Modern World: The Fundamentals of Capital Structure 

Management and Financing Decisions (hal. 21–42). Springer. 

 

Mittal, S., & Nagpal, C. K. (2022). Predicting a reliable stock for mid and long term 

investment. Journal of King Saud University-Computer and Information 

Sciences, 34(10), 8440–8448. 

 

Mohanram, P., Saiy, S., & Vyas, D. (2018). Fundamental analysis of banks: the use 

of financial statement information to screen winners from losers. Review of 

Accounting Studies, 23(1), 200–233. 

 

Moker, A., Brosi, P., & Welpe, I. (2020). It depends on the size: How firm strategic 

emphasis on digital transformation predicts market capitalization. 

 

Mucha, T., & Seppälä, T. (2021). Estimating firm digitalization: A method for 

disaggregating sector-level digital intensity to firm-level. MethodsX, 8, 

101233. 

 

Munawar, A. H., Hidayat, D., & Rosyadi, A. (2025). Do Determinants of Firm 

Value Influence Profitability? Exploring the Moderating Role of Financial 

Technology. JMB: Jurnal Manajemen dan Bisnis, 14(1), 33–50. 

 

Muthuraman, S. (2020). Digital business models for sustainability. Gedrag Organ. 

Rev, 33(2), 1095–1102. 

 

Myers, S. C. (1989). Signaling and accounting information. National Bureau of 

Economic Research Cambridge, Mass., USA. 

 

Nahak, F. M. T., & Giri, E. F. (2023). Profitabilitas Merupakan Sinyal Penting 



99 

 

Program Studi Manajemen  

 

Yang Menjelaskan Nilai Perusahaan. Jurnal Akuntansi Dan Manajemen, 

34(2), 113–128. 

 

Nalurita, F. (2016). Impact of EPS on market prices and market ratio. Business and 

Entrepreneurial Review, 15(2), 111–130. 

 

Nawianto, S., & Djazuli, A. (2022). Manajemen Keuangan Modern. In Jurnal 

Management Risiko Dan Keuangan (Vol. 1, Nomor 1). 

http://dx.doi.org/10.21776/jmrk.2022.01.1.02. 

 

Nazar, M. R., & Mawarni, A. (2023). Return on asset, return on equity, and net 

profit margin: influence stock price. Jurnal E-Bis, 7(2), 444–457. 

 

Ndruru, M., Silaban, P. B., Sihaloho, J., Manurung, K. M., & Sipahutar, T. T. U. 

(2020). Pengaruh likuiditas, Leverage, Dan profitabilitas terhadap nilai 

perusahaan pada perusahaan manufaktur tahun 2015-2017. Jurnal 

Manajemen, Ekonomi dan Akuntansi, 4(3), 390–405. 

 

Ng, S., Safira, R. D., Prananingrum, D. K., & Azizi, M. (2023). Efektivitas return 

on asset terhadap return saham pada perusahaan: studi manajemen keuangan. 

Entrepreneurship Bisnis Manajemen Akuntansi (E-BISMA), 21–31. 

 

Nguyen, T. N. D., Ha, T. C., Nguyen, M. C., Bui, T. T. L., & Nguyen, T. H. Y. 

(2023). Determinants of financial risk of firms listed on the national stock 

market: Dynamic panel evidence from Vietnam. Asian Economic and 

Financial Review, 13(11), 875. 

 

Nguyen, T. T., Nguyen, H. T., Mai, H. T., & Tran, T. T. M. (2020). Determinants 

of digital banking services in Vietnam: Applying utaut2 model. Asian 

Economic and Financial Review, 10(6), 680–697. 

https://doi.org/10.18488/journal.aefr.2020.106.680.697 

 

Ompusunggu, D. P., & Irenetia, N. (2023). The Importance of Financial 

Management for Companies. CEMERLANG: Journal of Management and 

Business Economics, 3(2), 140–147. 

 

Parashtiwi, N. (2023). Leverage Factors that Impact on Company’s Financial 

Performance. International Journal of Social Service and Research, 3(3), 768–

774. 

 

Prasetya, T., & Riyanto, S. (2020). Analysis of the influence of corporate size, 

leverage, price earning ratio (PER) and return on equity (ROE) on company 

value. Journal of social science, 1(5), 241–252. 

 

Pratt, W. R., Barboza, G. A., & Brigida, M. (2023). Leverage and firm value. 

Economic Notes, 52(2), e12218. 



100 

 

Program Studi Manajemen  

 

 

Prihadi, T. (2019). Analisis laporan keuangan. Gramedia Pustaka Utama. 

 

Puspitasari, N. M. D., Warmana, G. O., & Astiti, N. P. Y. (2020). Pengaruh Degree 

of Financial Leverage dan Degree of Operating Leverage terhadap 

Profitabilitas. Widya Manajemen, 2(1), 28–35. 

 

Renaldo, N., Elvina, V., Chandra, T., Veronica, K., Junaedi, A. T., & Jahrizal, J. 

(2025). Big Data Technology Moderates the Effect of Financial Fundamentals 

on Firm Value in Indonesia’s Technology Sector. JIA (Jurnal Ilmiah 

Akuntansi), 10(1), 86–105. 

 

Richter, A., & Dakos, V. (2015). Profit fluctuations signal eroding resilience of 

natural resources. Ecological Economics, 117, 12–21. 

 

Ross, S. A. (1977). The determination of financial structure: the incentive-

signalling approach. The bell journal of economics, 23–40. 

 

Saleh, D. S., & Winarso, E. (2021). Analysis of non-performing loans (NPL) and 

loan to deposit ratio (LDR) towards profitability. International Journal of 

Multicultural and Multireligious Understanding, 8(1), 423–436. 

 

Salvi, A., Petruzzella, F., Raimo, N., & Vitolla, F. (2023). Transparency in the 

digitalization choices and the cost of equity capital. Qualitative Research in 

Financial Markets, 15(4), 630–646. 

 

Santoso, B. A., & Junaeni, I. (2022). Pengaruh profitabilitas, leverage, ukuran 

perusahaan, likuiditas, dan pertumbuhan perusahaan terhadap nilai 

perusahaan. Owner: Riset Dan Jurnal Akuntansi, 6(2), 1597–1609. 

 

Saputra, S., Komala, R., & Aryani, R. A. I. (2023). Fintech, profitabilitas dan 

efisiensi bank umum konvensional di Indonesia. J-Aksi: Jurnal Akuntansi dan 

Sistem Informasi, 4(2), 214–224. 

 

Sari,  viona P., Marbun, P., & Prayudi, A. (2025). Pengaruh Earning Per Share 

(EPS), Return On Equity (ROE), Dan Price Earning Ratio (PER) Terhadap 

Harga Saham Pada Perusahaan Perbankan Yang Terdaftar Di BEI Tahun 2017 

- 2023. Jurnal Ekonomi dan Perbankan Syariah, 10(4), 3120–3135. 

https://doi.org/10.30651/jms.v10i4.27801 

 

Sari, H., Prapanca, D., Setiyono, V., & Wanti, F. (2022). Impact of Liquidity, 

Profitability, and Debt Policy Against The Value Of The Company. ICBAE 

2022: Proceedings of the 3rd International Conference of Business, 

Accounting, and Economics, ICBAE 2022, 10-11 August 2022, Purwokerto, 

Central Java, Indonesia, 164. 

 



101 

 

Program Studi Manajemen  

 

Sarkar, S. (2020). The relationship between operating leverage and financial 

leverage. Accounting & Finance, 60, 805–826. 

 

Satria Andhika, D. K., Rizky, D. P., Hasan, M., & Fadah, I. (2018). Capital 

structure, profitability, and firm values. International Journal of Scientific and 

Technology Research, 7(12), 54–56. 

 

Satria, D. M., Harun, C. A., & Taruna, A. A. (2016). The macro-prudential aspects 

of loan-to-deposit-ratio-linked reserve requirement. Applied Economics, 

48(1), 24–34. 

 

Shafi, K., Hameed, Z., Qadri, U., & Nawab, S. (2018). Exploration of global brand 

value announcements and market reaction. Administrative Sciences, 8(3), 49. 

 

Silvola, H., & Landau, T. (2021). What Is the Profitability of Sustainability Based 

on? In Sustainable Investing: Beating the Market with ESG (hal. 177–193). 

Springer. 

 

Sommer, S., & Proff, H. (2023). Digital maturity in the German traditional 

industries—status quo, profit impact, and paths of acceleration. International 

Journal of Innovation and Technology Management, 20(04), 2350019. 

 

Spiropoulos, H., & Zhao, R. (2023). Stock liquidity, cash flow sensitivity and the 

value of cash. International review of economics & finance, 88, 1565–1581. 

 

Sugiyono, D. (2013). Metode penelitian pendidikan pendekatan kuantitatif, 

kualitatif dan R&D. 

 

Sugiyono, P. D. (2017). Metode penelitian bisniSugiyono, P. D. (2017). Metode 

penelitian bisnis: pendekatan kuantitatif, kualitatif, kombinasi, dan R&D. 

Penerbit CV. Alfabeta: Bandung, 225(87), 48–61.s: pendekatan kuantitatif, 

kualitatif, kombinasi, dan R&D. Penerbit CV. Alfabeta: Bandung, 225(87), 

48–61. 

 

Suyitno, B. Y., & Djawoto, D. (2017). Pengaruh NPL dan LDR melalui 

Profitabilitas sebagai variabel Intervening terhadap Nilai Perusahaan. Jurnal 

Ilmu Dan Riset Manajemen (JIRM), 6(2). 

 

Tarczyński, W., Tarczyńska-Łuniewska, M., & Majewski, S. (2020). The value of 

the company and its fundamental strength. Procedia Computer Science, 176, 

2685–2694. 

 

Trevor, J. (2025). Strategic Alignment Reconciles Purpose and Profitability. MIT 

Sloan Management Review, 67(1), 59–62. 

 

Ulfa, M. (2020). Loan To Deposit Ratio terhadap Profitabilitas Bank Rakyat 



102 

 

Program Studi Manajemen  

 

Indonesia. WADIAH, 4(2). 

 

Usmadi, U. (2020). Pengujian persyaratan analisis (Uji homogenitas dan uji 

normalitas). Inovasi Pendidikan, 7(01). 

 

Wieser, C. (2022). Liquidity Risk Management. In Quantification of Structural 

Liquidity Risk in Banks (hal. 23–35). Springer. 

 

Wuwur, A., Claudia, I., & Kulsum, U. (2022). Pengaruh Rasio Profitabilitas 

(Return on Asset Dan Return on Equity) Harga Saham Perbankan Yang 

Terdaftar Pada Lq45. Manajemen & Bisnis Jurnal, 8 (1), 1–9. 

 

Yanuar, K., Limajatini, L., Gunawan, H., & Gultom, J. B. (2026). Determinan Nilai 

Perusahaan Teknologi BEI: Pengujian Moderasi Digital Implementation atas 

Capital Intensity, Sales Growth, dan Tax Avoidance. eCo-Fin, 8(2), 981–993. 

 

Zareie, M., Attig, N., El Ghoul, S., & Fooladi, I. (2024). Firm digital transformation 

and corporate performance: The moderating effect of organizational capital. 

Finance Research Letters, 61, 105032. 

 

Zuta, E. S. A., Salome, E. O. S., & Palacios, M. A. L. (2019). Apalancamiento y 

rentabilidad: caso de estudio en una empresa textil peruana. Revista De 

Investigación Valor Contable, 6(1), 9–16. 

 

Zviadadze, I. (2021). Term Structure of Risk in Expected Returns. Review of 

Financial Studies, 34(12), 6032–6086. https://doi.org/10.1093/rfs/hhab013 

 

 



  P E R =   M a r k e t   P r i c e   P e r   S h a r e  E a r n i n g   P e r   S h a r e


  P B V =   M a r k e t   P r i c e   P e r   S h a r e  B o o k   V a l u e   P e r   S h a r e


  L D R =   T o t a l   K r e d i t  D a n a   P i h a k   K e t i g a   x   100 %


  D A R =   T o t a l   U t a n g  T o t a l   A s s e t


  D E R =   T o t a l   u t a n g  T o t a l   E k u i t a s


  D C R =   T o t a l   u t a n g  T o t a l   u t a n g + M o d a l


  G P S =   L a b a   K o t o r  P e n j u a l a n


  N P M =   L a b a   B e r s i h   S e t e l a h   P a j a k  P e n j u a l a n


  E P S   L a b a   B e r s i h  J u m l a h   S a h a m   B e r e d a r


  R O E =   L a b a   B e r s i h   S e t e l a h   P a j a k  T o t a l   E q u i t y


  R O A =   L a b a   B e r s i h   S e t e l a h   P a j a k  T o t a l   A s e t   × 100 %


  A T D =   J u m l a h   I n d i k a t o r   y a n g   D i p e n u h i  T o t a l   S e l u r u h   I n d i k a t o r


  P E R =   M a r k e t   P r i c e   P e r   S h a r e  E a r n i n g   P e r   S h a r e


  L D R =   T o t a l   K r e d i t  D a n a   P i h a k   K e t i g a   x   100 %


  D E R =   T o t a l   u t a n g  T o t a l   M o d a l


  R O A =   L a b a   B e r s i h   S e t e l a h   P a j a k  T o t a l   A s e t   × 100 %


  PER =   M a r k e t   P r i c e   P e r   S h a r e  E a r n i n g   P e r   S h a r e


  LDR =   Total   Kredit  Dana   Pihak   Ketiga x 100


  DER =   Total   Utang  Total   Ekuitas


  ROA =   Laba   Bersih   Setelah   Pajak  Total   Aset   × 100 %


  A TD =   Jumlah   Indikator   yang   Dipenuhi  Total   Seluruh   Indikator


   Y it =  β 0 +  β 1  X  1 , it + … +  β p  X  p , it +  u  i t


   Y it =  β 0 +  β 1  X  1 , it +   e  i t


   Y it =  β li +  β 2  X  2 it +  β 3  X  3 it +  u it


   β li =  β 1 +   e  i


   β li =  β 1 +   e  i


  Y =  β 0 +  β 1  X 1 +  β 2  X 2 +  β 3  X 3 +  β 4 Z +  β 5   ( X 1 . Z ) +  β 6   ( X 2 . Z ) +  β 7   ( X 3 . Z ) + ℇ


  N P = 𝛼 +   𝛽 1 L i k  i t +   𝛽 1 L e v  i t +   𝛽 1 P  i t +  ℇ  i t


  N P = 𝛼 +   𝛽 1 L i k  i t +   𝛽 1 L e v  i t +   𝛽 1 P  i t +   𝛽 6 A T D  i t +  ℇ  i t


  N P = 𝛼 +   𝛽 1 L i k  i t +   𝛽 1 L e v  i t +   𝛽 1 P  i t +   𝛽 6 A T D  i t + 𝛽 1 L i k ∗   A T D  i t + 𝛽 2 L e v ∗   A T D  i t + 𝛽 3 P ∗   A T D  i t +  ℇ  i t


  ℇ

