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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis pengaruh Current Ratio dan Debt to 

Equity Ratio terhadap Return on Asset sebelum dan saat pandemi Covid-19 pada 

perusahaan sub sektor perdagangan eceran di Bursa Efek Indonesia. Dalam 

penelitian ini, digunakan data sekunder dan metode analisis regresi data panel 

untuk memperoleh gambaran yang menyeluruh mengenai hubungan antara 

variabel satu dengan variabel lainnya. Sampel terdiri dari 25 perusahaan yang 

mempublikasikan laporan keuangan lengkap selama 4 tahun (tahun 2018-2021) 

dan dipilih dengan metode purposive sampling, sehingga terdapat 100 data yang 

dianalisis. Dari 100 data tersebut, 50 data merupakan data sebelum pandemi 

Covid-19 dan dianalisis dengan regresi data panel menggunakan Pooled Least 

Square, dan 50 data lainnya merupakan data pada saat pandemi Covid-19 yang 

dianalisis dengan regresi data panel menggunakan estimasi Random Effect.  

Hasil penelitian menunjukkan bahwa variabel Current Ratio berpengaruh 

signifikan secara parsial terhadap Return on Asset sebelum dan saat pandemi 

Covid-19. Sementara itu, variabel Debt to Equity Ratio berpengaruh signifikan 

secara parsial terhadap Return on Asset sebelum pandemi Covid-19, namun 

berpengaruh tidak signifikan saat pandemi Covid-19. Secara simultan, diperoleh 

bahwa Current Ratio dan Debt to Equity Ratio secara bersama-sama 

mempengaruhi Return on Asset sebelum dan saat pandemi Covid-19, dengan R
2
 

masing-masing sebesar 0,1940 (19,4%) dan 0,1249 (12,5%). 

Kata Kunci : Current Ratio, Debt to Equity Ratio, Return on Asset, Pandemi 

Covid-19 
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ABSTRACT 

 

This study aims to analyze the effect of Current Ratio and Debt to Equity Ratio on 

Return on Asset before and during the Covid-19 pandemic in retail trade 

subsector companies listed on the Indonesia Stock Exchange. Secondary data and 

panel data regression analysis method were used to obtain a comprehensive 

understanding of the relationship between variables. The sample consists of 25 

companies that have published complete financial reports for 4 years (2018-2021) 

and were selected using purposive sampling, resulting in 100 data analyzed. Out 

of the 100 data, 50 data were collected before the Covid-19 pandemic and 

analyzed using Pooled Least Square regression method, while the other 50 data 

were collected during the pandemic and analyzed using Random Effect estimation 

regression method. 

The results show that the Current Ratio variable has a significant partial effect on 

Return on Asset before and during the Covid-19 pandemic. On the other hand, the 

Debt to Equity Ratio variable has a significant partial effect on Return on Asset 

before the pandemic, but it is not significant during the pandemic. Simultaneously, 

it was found that Current Ratio and Debt to Equity Ratio together affect Return on 

Asset before and during the pandemic, with R
2
 of 0.1940 (19.4%) and 0.1249 

(12.5%). 

Keywords : Current Ratio, Debt to Equity Ratio, Return on Asset, Covid-19 

Pandemic 
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