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ABSTRACT

The  aim of this research is to know the level of proportion of long term debt 
and equity in capital structure, Cost of Capital, company ability in yielding a Return 
on Assets (ROA) larger ones from Cost of Capital and find empirical evidence
existence of relation between Operating Leverage and Earning Before Interest and 
Tax (EBIT), Earning Before Interest and Tax (EBIT) and Earning Per Share (EPS), 
financial leverage with EPS and DPS, and relation between EPS and DPS. This 
research employee 8 companies at commerce industry of retail trade in Jakarta Stock 
Exchange (JSX) by selected based on purposive sampling. 

In this research is done by two analysis, that is descriptive analysis consisted 
and statistical analysis consisted of normality analysis, and correlation analysis 
Spearman Rho with errors standard equal to 5%.

The result of this research shows there is weak relationship between DOL and 
EBIT, strong relationship between EBIT and EPS, relationship is not strong 
concurrent between DFL and EPS, weak relationship between DFL and DPS, and 
between EPS and DPS. The Conclusion which can be taken based on level of 
significant is positive relationship between EBIT and EPS, and there are no positive 
relationship between DOL and EBIT, DFL and EPS, DFL and DPS, EPS and DPS. 
This research shows that assumption of hypothesis based on theory unmatched to 
condition of the companies in industry retail trade in BEJ.

Keywords : Capital structure, Cost of Capital, DOL, DFL, Earning Before Interest 
Tax, Earning Per Share and Dividend Per Share, Spearman Rho 
Correlation.
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ABSTRAK

Penelitian ini bertujuan untuk mengetahui besarnya proporsi utang dan ekuitas 
di dalam struktur modal, Cost of Capital, kemampuan perusahaan dalam 
menghasilkan Return on Assets yang lebih besar dari Cost of Capital dan untuk
menemukan bukti empiris adanya hubungan antara Operating Leverage dan laba 
usaha, laba usaha dan Earning Per Share (EPS), financial leverage dengan EPS dan 
DPS, serta hubungan antara EPS dan DPS. Untuk mengetahui seberapa besar 
hubungan variabel tersebut dan apakah memiliki hubungan yang positif antar 
variabel. Penelitian dilakukan terhadap 8 perusahaan pada industri perdagangan ritel 
yang dipilih berdasarkan purposive sampling.

Dalam penelitian ini dilakukan dua analisis, yaitu analisis deskriptif dan 
analisis statistik yang terdiri dari analisis normalitas dan analisis korelasi Spearman 
Rho dengan standar error sebesar 5%.

Hasil penelitian menunjukkan terdapat hubungan yang lemah antara DOL dan 
EBIT, hubungan yang kuat antara EBIT dan EPS, hubungan tidak searah yang kuat 
antara DFL dan EPS, hubungan yang lemah antara DFL dan DPS, serta EPS dan DPS. 
Kesimpulan yang dapat diambil berdasarkan tingkat signifikan maka terdapat 
hubungan positif antara EBIT dan EPS. Serta tidak terdapat hubungan positif antara 
DOL dan EBIT, DFL dan EPS, DFL dan DPS, EPS dan DPS. Penelitian ini 
menunjukan bahwa asumsi hipotesis berdasarkan teori tidak sesuai dengan kondisi 
pada perusahaan di industri ritel. 

Kata kunci : Struktur modal, biaya modal, DOL, DFL, EBIT, Earning Per Share 
dan DPS, korelasi Spearman Rho. 
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