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Abstract 

 

The phenomenon of measuring behavioral loyalty on specific stores or merchants obviously 

popular, particularly despite the existence of structural and fundamental criticism on specific 

issue. The objectives of this research is to examine the antecedents of customer loyalty 

specifically on store loyalty. We operate survey method to gather primary data. The focus of 

the research is to examine the effect of perceived value, store image, and customer 

satisfaction on store loyalty. We perform sub group analysis to test the moderating effect of 

procedural switching costs. The results indicate that customer who perceive low perception of 

procedural switching costs and high perception of procedural switching costs experienced 

different perception in their perceived value on customer satisfaction, perceived value on 

loyalty, and store image on customer satisfaction. The results shows that the perceived value, 

store image, and customer satisfaction has a positive and significant relationship of store 

loyalty in the different perception of procedural switching costs. Furthermore, procedural 

switching costs play a significant role in moderating the relationship between customer 

satisfaction and store loyalty. There was an indirect effect in the relationship between 

perceived value and store loyalty, which was mediated by customer satisfaction. The indirect 

effect of the relationship between store image and store loyalty was also proven to be 

mediated by the customer satisfaction. 

 

Keywords: perceived value, customer satisfaction, store loyalty, procedural switching costs. 

Abstrak 

 

Fenomena dalam menguji perilaku setia pada toko masih populer, meskipun masih ada kritik 

struktural dan mendasar pada masalah tertentu. Tujuan dari penelitian ini adalah untuk 

menguji pendahulu dari loyalitas pelanggan khususnya pada loyalitas toko. Kami 

menggunakan metode survei untuk mengumpulkan data primer. Fokus dari penelitian ini 

adalah untuk menguji pengaruh nilai yang dirasakan, citra toko, dan kepuasan pelanggan 

terhadap loyalitas toko dan menguji peran persepsi mengenai procedural switching costs 

sebagai pemoderasi. Metode analisis data menggunakan Structural Equation Modeling 

(SEM) untuk menguji hubungan antar konstruk sesuai dengan hipotesis penelitian. Uji 

analisis Sub-Group dilakukan untuk menguji peran variabel procedural switching costs 

sebagai pemoderasi. Hasil penelitian menunjukkan bahwa pelanggan yang mempersepsikan 

procedural switching costs yang berbeda ternyata memiliki perbedaan persepsi dalam 
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Abstract 

 

This study aims to examine the effect of earnings volatility on borrowers cost of debt. In 

addition, this study also analyzes the difference effect of earnings volatility on borrowers’ 

cost of debt for different industries. Samples are selected by using the purposive sampling 

method and obtained 1,100 observations from eight industries sector in Indonesia listed in 

Indonesian Stock Exchange based on the Jakarta Stock Industrial Classification from 2012-

2016. Three control variables used in this study were profitability, liquidity and solvency. The 

result shows that earnings volatility has positive effect on the borrowers’ cost of debt. The 

profitability has a negative effect on borrowers’ cost of debt, nevertheless liquidity and 

solvency have no effect on borrowers cost of debt. Therefore, every company expected to 

maintain and stabilize their earnings with generates a good performance of profitability. 

Furthermore, the result also shows that there is a difference effect of earnings volatility on 

borrowers’ cost of debt in each industrial sector in Indonesia listed in Indonesia Stock 

Exchange. The industrial sector which have significant effects between earnings volatility and 

borrowers’ cost of debt were agriculture sector and miscellaneous sector.  

Keywords: borrowers’ cost of debt, earnings volatility, liquidity, profitability, solvency 

Abstrak 

 

Penelitian ini bertujuan untuk menguji pengaruh earnings volatility terhadap borrowers’ cost 

of debt. Selain itu, penelitian ini juga menganalisis pengaruh perbedaan earnings volatility 

terhadap borrowers’ cost of debt untuk tiap sektor industri. Sampel dipilih dengan 

menggunakan metode purposive sampling dan diperoleh 1.100 pengamatan dari delapan 

sektor industri di Indonesia yang terdaftar di Bursa Efek Indonesia berdasarkan Jakarta 

Stock Industrial Classification dari 2012-2016. Tiga variabel kontrol digunakan dalam 

penelitian ini yaitu profitabilitas, likuiditas dan solvabilitas. Hasil penelitian ini menunjukkan 

bahwa earnings volatility berpengaruh positif terhadap borrowers’ cost of debt. Profitabilitas 

memiliki efek negatif pada borrowers’ cost of debt, namun likuiditas dan solvabilitas tidak 

berpengaruh pada borrowers’ cost of debt. Oleh karena itu, setiap perusahaan diharapkan 

untuk mempertahankan dan menstabilkan pendapatan mereka dengan menghasilkan kinerja 

profitabilitas yang baik. Selain itu, hasil juga menunjukkan bahwa ada perbedaan pengaruh 

earnings volatility terhadap borrowers’ cost of debt di tiap sektor industri di Indonesia yang 

terdaftar di Bursa Efek Indonesia. Sektor industri yang memiliki pengaruh signifikan antara 

earnings volatility dan borrowers’ cost of debt adalah sektor pertanian dan sektor lainnya. 

Kata kunci: borrowers’ cost of debt, earnings volatility, likuiditas, profitabilitas, solvabilitas. 
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