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ABSTRACT  

This research was conducted to see how much influence the Level of Debt, Cash Flow 
Volatility, and Amount of Accruals have on Profit Persistence in Manufacturing 
Companies in the Various Industries Sub Sector in 2017-2021. The population in this study 
is the 2017-2021 Financial Statements for 9 Manufacturing Companies in Various 
Industrial Sub-Sectors, so the total sample is 45. This type of research uses a descriptive 
quantitative method with secondary data so that it can describe each variable in this study. 
The data will be processed using Statistical Product and Service Solution (SPSS) Version 
25. The data analysis technique in this study uses descriptive analysis test, classic 
assumption test, coefficient of determination test, multiple linear regression analysis test, 
and uses a partial hypothesis test (t test) and simultaneous test (F test) with a significance 
level of 0.05. Based on the results of data analysis tests that have partially Debt Level has 
a negative and significant effect on Profit Persistence and Cash Flow Volatility has a 
negative but not significant effect, while the Accrual Amount has a positive and significant 
effect on Earnings Persistence., and the results of the study simultaneously stated that all 
independent variables significant effect on Profit Persistence simultaneously with the test 
results of the coefficient of determination showing an effect of 33.5%. 
Keyword: Debt Level, Cash Flow Volatility, Accrual Amount, Earnings Persistence. 

 
INTRODUCTION 

Onel of thel important information 
discloseld in thel financial statelmelnts is 
information about profit (Harahap, 2011). Profit 
is an increlasel in asselts in onel pelriod duel to 
productivel activitiels that can bel shareld or 
distributeld to crelditors, thel govelrnmelnt and 
invelstors in thel form of intelrelst, taxels, and 
dividelnds without affelcting thel intelgrity of 
invelstors' elquity (Indra, 2014). Profit is onel of 
thel financial statelmelnt itelms that is neleldeld by 
stakelholdelrs , thel purposel of profit is to providel 
rellelvant and timelly information so that it is 
uselful in making invelstmelnt delcisions, 

monitoring, relwarding pelrformancel, and making 
contracts.  

In ordelr for profit to providel relliablel 
information, profit must bel of quality or 
pelrsistelncel (Fanani, 2010). This is relinforceld by 
(Gusnita & Taqwa, 2019) which statels that 
pelrsistelncel is important in rellation to thel 
relliability of information, whelrel information can 
bel said to bel relliablel if thel information can 
influelncel elconomic delcision making. Pelrsistelnt 
profit is profit that can relflelct sustainablel 
elarnings in thel futurel (Fanani, 2010). Thel 
following arel selvelral manufacturing companiels 
in thel various industrial sub-selctors that havel 
manageld to elarn profits in thel 2017-2021 pelriod:  
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Table 1. Data on Manufacturing Company Profits for Various Industry Sub-Sectors for 2017 – 2021 
(in Millions of Rupiah) 

No. Kodel Pelrusahaan Nama Pelrusahaan 2017 2018 2019 2020 2021 
1 ASII PT. Astra 

Intelrnational. Tbk 
23.165 27.372 26.621 18.571 25.586 

2 INDS PT. Indospring. 
Tbk 

113.639 110.686 101.465 58.751 158.199 

3 LPIN PT. Multi Prima 
Seljahtelra. Tbk 

191.977 32.755 29.918 6.732 23.408 

4 SMSM PT. Sellamat 
Selmpurna. Tbk 

555.388 633.550 638.676 539.116 728.263 

5 SLIS PT. Gaya Abadi 
Selmpurna. Tbk 

19.260 20.758 29.514 26.496 25.245 

 
From thel tablel abovel it can bel seleln that 5 

elxamplels of 9 companiels havel manageld to 
maintain thelir profits. Thelrel arel 49 
Manufacturing companiels in thel Sub-Selctor of 
various Industriels listeld on thel Indonelsia Stock 
Elxchangel and not all of thelsel companiels havel 
succeleldeld in obtaining succelssivel profits/profits 
or obtaining profit pelrsistelncel during thel 2017-
2021 pelriod. 

Thel pelrsistelncel of elarnings is of grelat 
concelrn to uselrs of financial statelmelnts, 
elspelcially thosel who elxpelct high elarnings 
pelrsistelncel. Elarning pelrsistelncel can bel 
influelnceld by a varielty of elxisting factors, such 
as thel lelvell of delbt, whelrel thel high lelvell of 
corporatel delbt causels thel company's delsirel to 
increlasel thel pelrsistelncel of its elarnings, it is 
hopeld that thel company will bel ablel to maintain 
good pelrformancel in thel elyels of invelstors and 
auditors (Fanani, 2010). With good 
pelrformancel, it is hopeld that crelditors will still 
havel confidelncel in thel company, it will bel elasy 
to providel funds, as welll as thel convelnielncel thel 
company will gelt in thel paymelnt procelss 
(Sulastri, 2014). 

Belsidels that elarnings pelrsistelncel is also 
affelcteld by cash flow volatility, belcausel thelrel is 
high uncelrtainty in thel opelrating elnvironmelnt 
indicateld by high cash flow volatility (Sulastri, 
2014). Stablel cash flow information is neleldeld by 
elarnings pelrsistelncel, in othelr words cash flow 
information that has littlel volatility. High 
volatility indicatels low elarnings pelrsistelncel, 
belcausel currelnt cash flow information is 
difficult to preldict futurel cash flows (Fanani, 
2010). This is also relinforceld by (Rahmadhani & 
Zulbahridar, 2016) which relvelals that wheln cash 

flows fluctuatel sharply, thel elarnings pelrsistelncel 
will bel lowelr. 

Thel amount of accruals also affelcts thel 
pelrsistelncel of elarnings, thel morel accruals, thel 
morel elstimatels and elstimation elrrors, this causels 
thel elarnings pelrsistelncel to bel lowelr. Belcausel 
pelrsistelnt elarnings arel profits that havel littlel or 
no accruals, and can relflelct thel actual company 
pelrformancel (Fanani, 2010). 

Relselarch on thel deltelrminants of elarnings 
pelrsistelncel has beleln selvelral was carrield out, but 
showeld that thelrel welrel inconsistelnciels in thel 
relsults relselarch (Relselarch Gap). This is shown 
in thel diffelrelncels in relselarch relsults namelly thel 
influelncel of Delbt Lelvell, Cash Flow Volatility, 
and Amount of Accruals on Elarnings 
Pelrsistelncel. Relselarch on thel elffelct of delbt lelvells 
on elarnings pelrsistelncel has beleln carrield out by 
(Sa’adah et al., 2017) and (Sulastri, 2014). 
According to thel relselarch relsults of (Sa’adah et 
al., 2017) thel lelvell of delbt has a positivel and 
significant elffelct on elarnings pelrsistelncel. 

This is diffelrelnt from relselarch (Sulastri, 
2014) which shows that thel lelvell of delbt has no 
elffelct on elarnings pelrsistelncel. Relselarch on thel 
elffelct of cash flow volatility on elarnings 
pelrsistelncel has beleln carrield out by (Sulastri, 
2014), (Indra, 2014), and (Sa’adah et al., 2017). 
Relselarch (Indra, 2014) shows thel relsults that 
Volatility Cash flow has a positivel and 
significant elffelct on elarnings pelrsistelncel, this 
casel diffelrelnt from thel relsults of relselarch 
(Sulastri, 2014) which shows that volatility cash 
flow has no elffelct on elarnings pelrsistelncel. As for 
(Sa’adah et al., 2017) shows that thel volatility of 
cash flows has a nelgativel and significant elffelct 
on elarnings pelrsistelncel. 
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LITERATURE REVIEW 
Financial Statements 

Financial statelmelnts arel a structureld 
prelselntation of thel financial position and 
financial pelrformancel of an elntity. Thel purposel 
of financial relports is to providel information 
about thel financial position, financial 
pelrformancel and cash flows of an elntity that is 
uselful to relport uselrs in making elconomic 
delcisions. Thel financial statelmelnts also show thel 
relsults of managelmelnt's accountability for thel 
usel of thel relsourcels elntrusteld to thelm. Through 
financial relports, invelstors can find out thel 
condition of thel company in thel prelselnt and in 
thel futurel by looking at thel information 
containeld in thel financial statelmelnts (Nuraini & 
Purwanto, 2014). Thel financial statelmelnts arel 
divideld into fivel, including :  
1. Financial position relport;  
2. Comprelhelnsivel incomel statelmelnt for thel 

pelriod ; 
3. Relport on changels in elquity; 
4. Cash flow statelmelnts; And 
5. Notels on financial statelmelnts 

Also contains summariels of important 
accounting policiels and othelr elxplanatory 
information. Thelrel arel four charactelristics of 
financial statelmelnts, namelly elasy to undelrstand 
(Undelrstandability), actual (Rellelvant), 
Relliability (Relability), and comparablel 
(Comparability). 
 
Profit Persistence 

Profit information belcomels a sourcel of 
delcision making for financial relport uselrs 
(Nathalie, 2019). So that thel elxpelcteld 
accounting profit is not only high but also must 
pelrsistelncel. Profit pelrsistelncel is a melasurel that 
shows thel company's ability to maintain thel 
amount of profit elarneld at this timel until thel 
futurel (Harahap, 2011). According to (Marnilin 
et al., 2016) pelrsistelnt profit is profit that can 
providel an ovelrvielw of sustainablel elarnings in 
thel futurel which is deltelrmineld by thel accrual 
componelnt and its cash flow.  

Profits into two groups, namelly 
sustainablel elarnings and unusual elarnings. 
Whelrel sustainablel elarning is thel ability of profit 
as an indicator of profit in thel futurel which is 

gelnelrateld relpelateldly by thel company in thel long 
telrm . Melanwhilel, unusual elarnings arel profits 
that arel not useld as an indicator of futurel profits 
belcausel thelsel profits arel not gelnelrateld 
relpelateldly. Accounting profit is ofteln thel main 
focus for intelrnal and elxtelrnal partiels in making 
delcisions, such as elvaluating managelmelnt 
pelrformancel, giving dividelnds to sharelholdelrs, 
deltelrmining managelmelnt compelnsation, and so 
on. Elveln though thel main focus is not high 
profits, but pelrsistelnt profits . 
 
Debt Level 

Delbt is all of thel company's financial 
obligations to othelr partiels that havel not beleln 
fulfilleld, whelrel this delbt is a sourcel of funds or 
company capital originating from crelditors 
(Maulana & Safa, 2017). In othelr words, delbt is 
an obligation that has occurreld duel to past 
transactions that havel implications for futurel 
elxpelnditurels. (Kurniawati & Arifin, 2017) 
classifiels delbt into two, namelly currelnt delbt 
(short telrm delbt) and long telrm delbt. Short-telrm 
delbt has a maturity of lelss than onel yelar, whilel 
long-telrm delbt has a maturity of morel than onel 
yelar. Relvelaleld that delbt is a prelfelrreld sourcel of 
funding from outsidel partiels belcausel thel relason 
is that most of thel intelrelst on delbt is fixeld and 
intelrelst is a burdeln that can relducel taxels but doels 
not relducel dividelnds (Subramanyam & Wild, 
2014). 
 
Cash Flow Volatility 

Thel purposel of cash flow information is to 
providel historical information relgarding changels 
in cash and cash elquivalelnts of a company 
through cash flow statelmelnts which arel 
classifield into 3, namelly cash flows baseld on 
opelrating activitiels, cash flows from 
invelstmelnts, and cash flows from funding during 
an accounting pelriod. Cash flow information that 
doels not fluctuatel sharply (stablel) or has small 
volatility is neleldeld to melasurel elarnings 
pelrsistelncel. 

Cash flow volatility is thel delgrelel of 
sprelad of cash flows or thel indelx of distribution 
of thel company's cash flows (Sulastri, 2014). 
Volatility is thel fluctuation or movelmelnt that 
occurs from onel pelriod to anothelr (Indra, 2014). 
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So it can bel undelrstood that thel volatility of cash 
flows is thel fluctuation of cash flows that occur 
from onel pelriod to thel nelxt. 
 
Accrual Amount 

Thel accrual amount is thel amount of 
relvelnuel relcognizeld wheln thel right to thel 
businelss elntity arisels wheln thel goods arel 
dellivelreld to outsidel partiels and costs arel 
relcognizeld wheln thel obligation arisels duel to thel 
usel of elconomic relsourcels attacheld to thel goods 
handeld ovelr (Amaliyah & Suwarti, 2017). 
According to (Subramanyam & Wild, 2014) 
accruals arel thel amount of accounting 
adjustmelnts that makel nelt incomel diffelrelnt from 
nelt cash flow. Thelsel adjustmelnts includel 
adjustmelnts that affelct profit wheln thelrel is no 
cash flow impact (elg, creldit salels) and 
adjustmelnts that elxcludel thel impact of cash 
flows on profits (elg, purchasel of asselts). Belcausel 
of thel usel of paireld elntriels, accruals affelct thel 
balancel shelelt by increlasing or delcrelasing asselt 
or liability accounts by thel samel amount. 
 
Hypothesis Formulation 

Thel hypothelsis is a telmporary answelr to 
thel relselarch problelm formulation, whelrel thel 
relselarch problelm has beleln stateld in thel form of 
a quelstion selntelncel (Sugiyono, 2018) . Baseld on 
thel framelwork that has beleln delscribeld, thel 
relselarch hypothelsis is carrield out on thel 
indelpelndelnt variablels which arel suspelcteld to 
havel an influelncel on elarnings pelrsistelncel, 
namelly as follows: 
 
Effect of Debt Level on Earnings Persistence 

Thel largel lelvell of delbt forcels companiels 
to continuel to maintain its ability to pay off delbts 
and maintain good pelrformancel for both 
invelstors and crelditors. Thel highelr thel lelvell of 
delbt, thel grelatelr thel managelmelnt elffort to show 
good company pelrformancel. Shown through thel 
high pelrsistelncel of company profits. This is 
consistelnt with relselarch (Sa’adah et al., 2017) 
which found that thel lelvell of delbt has a positivel 
and significant elffelct on elarnings pelrsistelncel. 
Baseld on thel delscription abovel, thel hypothelsis 
proposeld in this study is as follows: 

H 1 :  Level of Debt has a positive effect on 
Profit Persistence 

 
The Effect of Cash Flow Volatility on Profit 
Persistence 

In melasuring elarnings pelrsistelncel, stablel 
cash flow information is neleldeld or in othelr 
words cash flows that havel low volatility. Cash 
flows that fluctuatel sharply can causel thel 
company's profits to belcomel unstablel or 
disrupteld so that thel company's ability to 
maintain thel sustainability of its profits will also 
bel low. So thel grelatelr thel lelvell of cash flow 
volatility, thel lowelr thel elarnings pelrsistelncel. 
And vicel velrsa, thel lowelr thel volatility of cash 
flows, thel highelr thel profit pelrsistelncel. This is 
consistelnt with relselarch (Sa’adah et al., 2017) 
showing that cash flow volatility has a nelgativel 
and significant elffelct on elarnings pelrsistelncel. 
Baseld on thel delscription abovel, thel hypothelsis 
proposeld in this study is as follows: 

H 2 :  Cash Flow Volatility has a negative 
effect on Profit Persistence 

 
Effect of Accrual Amount on Earnings 
Persistence 

It can bel said to bel pelrsistelnt if thel 
accounting profit prelselnteld is accounting profit 
that doels not contain or contains littlel accruals, 
so that it can providel an ovelrvielw of thel 
company's actual financial pelrformancel 
(Sulastri, 2014). So it can bel concludeld that thel 
smallelr thel amount of accruals, thel highelr thel 
pelrsistelncel of elarnings. This is in accordancel 
with thel relselarch of (Sulastri, 2014), (Indra, 
2014), and (Sa’adah et al., 2017) who found that 
accruals havel a nelgativel and significant elffelct on 
elarnings pelrsistelncel. Baseld on thel delscription 
abovel, thel hypothelsis proposeld in this study is as 
follows: 

H 3 :  The amount of accruals has a 
negative effect on persistence Lab a 

 
Framework 

Baseld on thel elxplanation abovel, thel 
framelwork is delscribeld in thel following chart: 
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Fig. 1. Research Framework 

 
RESEARCH METHODS 
Data Analysis Method 

Of data analysis in this study using 
analysis quantitativel with delscriptivel analysis 
melthod, classic assumption telst, Relgrelssion 
analysis multiplel and hypothelsis telsting 
(Ghozali, 2018). 
 
Descriptive Statistical Analysis 

Delscriptivel statistical analysis is an 
activity in collelcting data, procelssing and 
prelselnting data (Simanjuntak et al., 2020). In 
prelselnting data in delscriptivel statistics using 
tablels, diagrams, numbelrs and picturels so that 
thely can bel elasily undelrstood and intelrprelteld 
(Elrlina, 2011). Thel melthod of data analysis in 
this study was carrield out with thel hellp of thel 
IBM SPSS Statistics velrsion 25 application 
program.  
 
Classical Assumption Testing Model 
Normality test 

This telst is uselful for thel initial stagel in 
thel sellelction melthod of data analysis. If normal 
data, usel parameltric statistics, and If thel data is 
not normal, usel statistics nonparameltric or do 
trelatmelnt so that thel data is normal. Thel purposel 
of thel normality telst is to find out whelthelr it is in 
thel relgrelssion modell confounding or relsidual 
variablels havel a normal distribution. This telst is 
relquireld belcausel to do thel t telst and F telst 
assumels that thel relsidual valuels follow normal 
distribution. If this assumption is violateld or not 
fulfilleld theln a statistical telst belcomels invalid for 
a small numbelr of samplels (Elrlina, 2011) .  
 

Heteroscedasticity Test 
Thel heltelrosceldasticity telst aims to telst 

whelthelr in thel relgrelssion modell thelrel is an 
inelquality of variancel from onel relsidual 
obselrvation to another. If thel variancel from onel 
obselrvation relsidual to anothelr obselrvation 
relmains, it is calleld homosceldasticity and if it is 
diffelrelnt it is calleld heltelrosceldasticity. A good 
relgrelssion modell is onel that has 
homosceldasticity or doels not havel 
heltelrosceldasticity.  
 
Multicollinearity Test 

Thel multicollinelarity telst aims to telst 
whelthelr thel relgrelssion modell is deltelrmineld by 
thel correllation beltweleln indelpelndelnt 
(indelpelndelnt) variablels (Situmorang & 
Simanjuntak, 2019). A good relgrelssion modell 
should not havel a correllation beltweleln thel 
indelpelndelnt variablels. If thel indelpelndelnt 
variablels arel correllateld, theln thelsel variablels arel 
not orthogonal. Orthogonal variablels arel 
indelpelndelnt variablels whosel correllation valuels 
beltweleln indelpelndelnt variablels arel elqual to zelro.  
 
Autocorrelation Test 

Thel autocorrellation telst aims to telst 
whelthelr in thel linelar relgrelssion modell thelrel is a 
correllation beltweleln thel confounding elrrors in 
pelriod t and thel intelrfelring elrrors in thel t-1 
(prelvious) period (Situmorang & Simanjuntak, 
2019).  
 

Table 2. Decision Making 
Null Hypothesis If Decision 

Thelrel is no positivel 
autocorrellation 

0 < d < d.l Reljelct 

Thelrel is no positivel 
autocorrellation 

dl ≤ d ≤ du No 
delcision 

Thelrel is no nelgativel 
autocorrellation 

4 – dl < d < 4 Reljelct 

Thelrel is no nelgativel 
autocorrellation 

4 – du ≤ d ≤ 4 – 
dl 

No 
delcision 

Thelrel is no positivel 
and nelgativel 
autocorrellation 

du < d < 4 – du Not delnield 

Sourcel: (Ghozali, 2018) 
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If thelrel is a correllation, theln thelrel is calleld 
an autocorrellation problelm. Autocorrellation 
arisels belcausel succelssivel obselrvations ovelr timel 
arel rellateld to onel anothelr. This problelm arisels 
belcausel of relsiduals (timel selriels) duel to 
"disturbancels" of thel samel individual or group in 
thel nelxt pelriod.  
 
Multiple Regression Analysis 

Multiplel relgrelssion analysis is useld to 
preldict how thel condition (risel and fall) of thel 
delpelndelnt variablel, if two or morel indelpelndelnt 
variablels as preldictor factors arel manipulateld 
(thel valuel is increlaseld or delcrelaseld). So multiplel 
relgrelssion analysis will bel carrield out if thel 
numbelr of indelpelndelnt variablels is at lelast two 
(Kurniawan & Yuniarto, 2016). In this study, 
multiplel relgrelssion analysis was useld to melasurel 
thel influelncel of thel indelpelndelnt variablels (cash 
flow volatility, thel amount of accruals, and thel 
lelvell of delbt) on thel delpelndelnt variablel 
(elarnings pelrsistelncel). 
 
Hypothesis Test 

To telst thel hypothelsis in this study using 
thel individual parameltelr significancel telst (partial 
t telst), simultanelous significancel (F telst), and 
deltelrmination telst. 

 
Partial test (t) 

Thel t statistical telst basically shows how 
far thel influelncel of onel elxplanatory/indelpelndelnt 
variablel individually elxplains thel variation of 
thel delpelndelnt variablel (Ghozali, 2018). Thel t-
telst delcision making is baseld on thel probability 
valuel, whelrel: 
a.  If thel probability valuel is > 0.05 or tcount <ttablel, 

theln Ha is reljelcteld and Ho  is accelpteld 
b. If thel probability valuel is <0.05 or thel tcount 

valuel is > ttablel , theln Ha is accelpteld and Ho is 
reljelcteld 

In thel t telst, thel probability valuel can bel 
seleln in thel procelssing relsults of thel SPSS 
program, namelly in thel sig column coelfficielnts 
tablel. 
 
 
 

Simultaneous Significance Test (F Statistical 
Test) 

Thel F statistical telst basically shows 
whelthelr all thel indelpelndelnt variablels includeld in 
thel relgrelssion modell havel a simultanelous elffelct 
on thel delpelndelnt variablel (Ghozali, 2018). 
Charactelristics for carrying out thel F telst telst in 
reljelcting Ho , namelly: 
a.  If F count > F tablel with a significant lelvell of 5% 

(α = 0.05), with delgrelels of freleldom df = (k-
1)(nk-1) theln Ho is reljelcteld , melaning that thel 
indelpelndelnt variablel has a significant elffelct 
on thel delpelndelnt variablel. 

b.  If F count < F tablel , thel indelpelndelnt variablel has 
no significant elffelct on thel delpelndelnt 
variablel. 

 
Determination Coefficient Test 

Thel coelfficielnt of deltelrmination (R2) 
basically melasurels how far thel modell's ability to 
elxplain thel variation of thel indelpelndelnt 
variablels. Thel valuel of thel coelfficielnt of 
deltelrmination is beltweleln zelro and onel. A small 
R valuel melans that thel ability of thel indelpelndelnt 
variablels to elxplain variations in thel delpelndelnt 
variablels is velry limiteld. A valuel that is closel to 
onel melans that thel indelpelndelnt variablels 
providel almost all thel information neleldeld to 
preldict thel variation in thel delpelndelnt variablel 
(Ghozali, 2018). 
 
RESULTS AND DISCUSSION 
Descriptive Statistical Test Results 

Delscriptivel statistics providel an ovelrvielw 
or delscription of a data seleln from thel avelragel 
valuel (melan), standard delviation, variancel, 
maximum, minimum, sum, rangel, kurtosis and 
skelwnelss (distribution skelweld) (Ghozali, 2018). 
Thel following is thel relsult of data procelssing 
using IBM SPSS 25: 
 

Table 3. Descriptive Statistical Test Results 
Descriptive Statistics 

 N Min Max Melans std. 
Delviation 

LElVElL 
DElBT 

45 063 .817 .37309 .216798 

CASH FLOW 
VOLATILITY 

45 -.310 .322 .05113 .102593 
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ACCRUAL 
AMOUNT 

45 -.241 .742 .05162 .146176 

PROFIT 
PElRSISTElNCEl 

45 001 2,966 .38656 .809228 

Valid N 
(listwisel) 

45     

Sourcel: Procelsseld data (2023) 

 
Classical Assumption Test Results 
Normality Test Results 

Thel normality telst aims to telst whelthelr in 
thel relgrelssion modell, thel confounding or 
relsidual variablels havel a normal distribution. 
This telst was carrield out using thel Kolmogorov-
Smirnov melthod and supporteld by a probability 
plot (P-Plot). Thel relsults of thel normality telst in 
this study can bel seleln as follows: 

 
Table 4. Monte Carlo Normality Test Results 

One-Sample Kolmogorov-Smirnov Test 
 Unstandardizeld 

Relsiduals 
N 45 
Normal 
Parameltelrs a,b 

Melans .0000000 
std. Delviation .63702748 

Most Elxtrelmel 
Diffelrelncels 

absolutel .138 
Positivel .138 
Nelgativel -.069 

Telst Statistics .138 
asymp. Sig. (2-taileld) 032 c 
Montel 
Carlo Sig. 
(2-taileld) 

Sig. .335 d 
99% 
Confidelncel 
Intelrvals 

LowelrBound .322 
Uppelrbound .347 

 
Tablel 4 abovel shows that thel asymptotic 

significancel valuel is abovel 0.05, this melans that 
thel relselarch data is normally distributeld. 
 
Heteroscedasticity Test Results 

Thel heltelrosceldasticity telst aims to telst 
whelthelr in thel relgrelssion modell thelrel is an 
inelquality of variancel from onel relsidual 
obselrvation to anothelr. Figurel 4.3 bellow is thel 
relsult of thel heltelrosceldasticity telst for thel 
indelpelndelnt variablels, namelly thel lelvell of delbt 
(X1), cash flow volatility (X2), and thel amount of 
accruals (X3) on thel delpelndelnt variablel Elarnings 
pelrsistelncel (Y). 

 

 
Fig. 2. Heteroscedasticity Test Results 

 
Figurel abovel shows thel points sprelad 

randomly and do not form a pattelrn, elithelr abovel 
or bellow thel numbelr 0 on thel Y axis, thus it can 
bel concludeld that thelrel is no heltelrosceldasticity. 
 
Multicollinearity Test Results 

Thel multicollinelarity telst aims to telst 
whelthelr thel relgrelssion modell is deltelrmineld by 
thel correllation beltweleln indelpelndelnt 
(indelpelndelnt) variablels. A good relgrelssion 
modell should not havel a correllation beltweleln thel 
indelpelndelnt variablels. In this study, thel 
indelpelndelnt variablels arel thel lelvell of delbt, cash 
flow volatility, and thel amount of accruals. 
 

Table 5. Multicollinearity Test Results 
Coefficients a 

Modell Unstandardizeld 
Coelfficielnts 

Standardizeld 
Coelfficielnts 

t Sig. 

B std. Elrror Beltas 
1 (Constant) 1011 .262  3,857 .000 

DElBT LElVElL -1,865 .504 -.500 -3,698 001 
CASH FLOW 
VOLATILITY 

-.738 1.318 -.094 -.560 .578 

ACCRUAL 
AMOUNT 

2.114 .860 .382 2,458 .018 

a. Delpelndelnt Variablel: ElARNINGS PElRSISTElNCEl 
Sourcel: Data procelsseld in 2023 

 
Baseld on Tablel 5. Thel relsults of thel 

magnitudel of thel correllation beltweleln variablels 
show that of thel threlel indelpelndelnt variablels, 
namelly delbt lelvells, cash flow volatility, and 
accrual amounts, thely havel a VIF valuel of < 10 
and a tolelrancel valuel of > 0.10 which indicatels 
that thelrel is no multicollinelarity. 
 
Autocorrelation Test Results 

Thel autocorrellation telst aims to telst 
whelthelr in thel linelar relgrelssion modell thelrel is a 
correllation beltweleln thel confounding elrrors in 
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pelriod t and thel intelrfelring elrrors in thel t-1 
(prelvious) pelriod. A good relgrelssion modell is a 
relgrelssion that is frelel from autocorrellation. 
Bellow arel thel relsults of thel autocorrellation telst 
in this study: 
 
Table 6. Durbin-Watson Autocorrelation Test 

Results 
Summary Model b 

Modell R R Squarel Adjusteld R 
Squarel 

std. Elrror of thel 
Elstimatel 

Durbin-
Watson 

1 .617 a .380 .335 .659922 2,317 

 
Baseld on tablel 6 abovel, it is known that 

Durbin Watson is 2.317. This valuel is grelatelr 
than dU, which is 1.666 and smallelr than 4-dU, 
which is 2.334. It can bel concludeld that dU < d 
< 4-dU = 1.666 < 2.317 < 2.334, theln thelrel is no 
autocorrellation. 
 
Results of Multiple Regression Analysis 

Thel nelxt stelp aftelr carrying out thel 
classical assumption telst is multiplel relgrelssion 
telsting. In this study, multiplel relgrelssion 
analysis was useld to melasurel thel influelncel of thel 
indelpelndelnt variablels (lelvell of delbt, cash flow 
volatility, and amount of accruals) on thel 
delpelndelnt variablel (elarnings pelrsistelncel). Thel 
relsults of thel relgrelssion coelfficielnt telst can bel 
seleln in tablel 7 bellow: 
 

Table 7. Results of Multiple Regression 
Analysis 

Coefficients a 
Modell Unstandardiz

eld 
Coelfficielnts 

Standardiz
eld 
Coelfficieln
ts 

t Sig. Collinelarity 
Statistics 

B std. 
Elrror 

Beltas tolelra
ncel 

VIF 

1 (Constant) 1011 .262  3,857 .000   
DElBT 
LElVElL 

-1,865 .504 -.500 -3,698 001 .828 1.207 

CASH 
FLOW 
VOLATILI
TY 

-.738 1.318 -.094 -.560 .578 .542 1,846 

ACCRUAL 
AMOUNT 

2.114 .860 .382 2,458 .018 .627 1,596 

a. Delpelndelnt Variablel: ElARNINGS PElRSISTElNCEl 
Sourcel: Data procelsseld in 2023 

 
Baseld on Tablel 7, thel relgrelssion elquation 

modell can bel obtaineld as follows: 

PL jt = 1.011 – 1.865 TU million - 0.378 VAK million 

+ 2.214 BA million + el 
 
Hypothesis Test Results 
Partial Test Results (t) 

Thel t statistical telst basically shows how 
far thel influelncel of onel elxplanatory/indelpelndelnt 
variablel individually elxplains thel variation in thel 
delpelndelnt variablel. Thel relsults of thel partial telst 
(t) in this study can bel elxplaineld as follows: 
 
Effect of Debt Level on Profit Persistence 

Thel first hypothelsis in this study is thel 
lelvell of delbt has a positivel elffelct on elarnings 
pelrsistelncel. Baseld on thel relsults of thel 
hypothelsis telst shown in tablel 4.6, it is known 
that thel multiplel relgrelssion coelfficielnt of thel 
nelgativel delbt lelvell variablel is –1.865, which 
melans that thel delbt lelvell has a nelgativel elffelct on 
elarnings pelrsistelncel, which melans that if thel 
delbt lelvell increlasels, thel profit pelrsistelncel will 
delcrelasel. This relsult is also supporteld by his 
relselarch (Kasiono and Fachrurroziel, 2016), 
namelly thel lelvell of delbt has a nelgativel elffelct on 
elarnings pelrsistelncel. In accordancel with thel 
elxisting thelory that thel usel of delbt crelatels 
intelrelst elxpelnsels that must bel paid by thel 
company, thelrelforel thel company must bel ablel to 
makel good usel of its delbt so that it can maintain 
thel pelrsistelncel of company profits. Whilel thel 
comparison of t count with t tablel is t count -3.698 <t 
tablel 2.020, it can bel concludeld that H1 or thel first 
hypothelsis is reljelcteld. This melans that thelrel is 
no elffelct of thel lelvell of delbt (X1) on elarnings 
pelrsistelncel (Y). Thel significancel valuel (Sig.) of 
thel delbt lelvell variablel (X1) is 0.001. Belcausel thel 
valuel of Sig. 0.001 < probability 0.05, it can bel 
concludeld that H1 or thel first hypothelsis is 
accelpteld. This melans that thel lelvell of delbt (X1) 
has a significant elffelct on elarnings pelrsistelncel 
(Y). Thus thel first hypothelsis (H1) which statels 
that thel lelvell of delbt has a positivel elffelct on 
elarnings pelrsistelncel, is reljelcteld. 
 
The Effect of Cash Flow Volatility on Profit 
Persistence 

Thel selcond hypothelsis in this study is that 
cash flow volatility has a nelgativel elffelct on 
elarnings pelrsistelncel. Baseld on thel relsults of thel 
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hypothelsis telsting shown in tablel 4.6, it is known 
that thel multiplel relgrelssion coelfficielnt of thel 
nelgativel cash flow volatility variablel is -0.738, 
which melans that cash flow volatility has a 
nelgativel elffelct on elarnings pelrsistelncel which 
provels that high cash flow volatility will makel 
thel information containeld in it difficult to preldict 
futurel cash flows. Whilel thel comparison of t count 

with t tablel is t count -0.560 <t tablel 2.020, it can bel 
concludeld that H2 or thel selcond hypothelsis is 
reljelcteld. This melans that thelrel is no elffelct of 
cash flow volatility (X2) on elarnings pelrsistelncel 
(Y). Thel significancel valuel (Sig.) of thel cash 
flow volatility variablel (X2) is 0.578. Belcausel 
thel valuel of Sig. 0.578 > probability 0.05, it can 
bel concludeld that H2 or thel selcond hypothelsis is 
reljelcteld. This melans that thel volatility of cash 
flows (X2) has no significant elffelct on elarnings 
pelrsistelncel (Y). Thus thel selcond hypothelsis (H2) 

which statels that thel volatility of cash flows has 
a nelgativel elffelct on elarnings pelrsistelncel, is 
accelpteld.  
 
Effect of Accrual Amount on Earnings 
Persistence 

Thel third hypothelsis in this study is that 
accruals havel a nelgativel elffelct on elarnings 
pelrsistelncel. Baseld on thel relsults of thel 
hypothelsis telsting shown in tablel 4.6 it is known 
that thel multiplel relgrelssion coelfficielnt of thel 
positivel accrual variablel is 2.114, which melans 
that thel accrual amount has a positivel elffelct on 
elarnings pelrsistelncel. Pelrsistelnt accounting 
profit is accounting profit that has littlel or no 
accruals so that it can relflelct thel company's 
actual financial pelrformancel (Fanani, 2010). 
Accounting elarnings that contain accruals will 
elxpelrielncel disruption duel to transitory elvelnts 
which will latelr disrupt and causel low quality 
accruals and low elarnings pelrsistelncel. So that 
thel grelatelr thel accrual containeld in accounting 
profit, thel lowelr thel pelrsistelncel of accounting 
profit. Convelrselly, thel lowelr thel accrual 
containeld in accounting profit, thel highelr thel 
elarnings pelrsistelncel. Whilel thel comparison of t 
count with t tablel is t count 2.458 > t tablel 2.020, it can 
bel concludeld that H3 or thel selcond hypothelsis is 
accelpteld. This melans that thelrel is an elffelct of thel 
amount of accruals (X 3 ) on thel pelrsistelncel of 

elarnings (Y). Thel significancel valuel (Sig.) of thel 
accrual variablel (X3) is 0.018. Belcausel thel valuel 
of Sig. 0.018 <probability of 0.05, it can bel 
concludeld that H3 or thel third hypothelsis is 
accelpteld. This melans that thel amount of accruals 
(X3) has a significant elffelct on elarnings 
pelrsistelncel (Y). Thus thel third hypothelsis (H3) 
which statels that thel amount of accruals has a 
nelgativel elffelct on elarnings pelrsistelncel, is 
reljelcteld.  
 
Simultaneous Significance Test Results 
(Statistical F Test) 

Thel F telst aims to deltelrminel whelthelr all 
thel indelpelndelnt variablels consisting of Delbt 
Lelvell (X1), Cash Flow Volatility (X2), and 
Accrual Amount (X3) simultanelously havel a 
significant influelncel on thel delpelndelnt variablel, 
namelly Pelrsistelncel Profit (Y). Thel significancel 
of thel relgrelssion modell (sig.) can bel seleln in thel 
tablel bellow: 

Table 8. F test results 
ANOVA a 

Modell Sum of 
Squarels 

df MelanSquarel F Sig. 

1 Relgrelssion 10,958 3 3,653 8,387 .000 b 
relsidual 17,855 41 .435   
Total 28,813 44    

a. Delpelndelnt Variablel: ElARNINGS PElRSISTElNCEl 
b. Preldictors: (Constant), ACCRUAL AMOUNT, LElVElLS OF 
DElBT, CASH FLOW VOLATILITY 
Sourcel: Data procelsseld in 2023 
 

Baseld on Tablel 8 which shows that thel 
sig. of 0.000. This indicatels that thel relgrelssion 
modell can bel useld to preldict thel valuel of 
elarnings pelrsistelncel duel to thel sig. < alpha (α = 
5%) and calculateld F valuel 8.387 > F tablel 2 .84 So it can 
bel concludeld that thel fifth hypothelsis (H4) statels 
that thel lelvell of delbt, volatility of cash flows, and 
thel amount of accruals togelthelr havel a 
significant influelncel on pelrsistelncel profit, 
relceliveld. 
 
Test Results for the Coefficient of 
Determination (R2) 

Thel coelfficielnt of deltelrmination (R2) 
basically melasurels how far thel modell's ability to 
elxplain thel variation of thel indelpelndelnt 
variablels. A small R valuel melans that thel ability 
of thel indelpelndelnt variablels to elxplain thel 
variations in thel delpelndelnt variablels is velry 
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limiteld. Thel relsults of thel telst for thel coelfficielnt 
of deltelrmination in this study can bel seleln in tablel 
9 bellow: 

 
Table 9. Test Results for the Coefficient of 

Determination 
Summary models 

Modell R R Squarel Adjusteld R 
Squarel 

std. Elrror of thel 
Elstimatel 

1 .617 a .380 .335 .659922 
a. Preldictors: (Constant), ACCRUAL AMOUNT, LElVElLS OF DElBT, 
CASH FLOW VOLATILITY 
Sourcel: Data procelsseld in 2023 
 

Baseld on thel relsults of thel relselarch in 
Tablel 9, it shows an Adjusteld R2 valuel of 0.335. 
This melans that thel contribution of thel 
indelpelndelnt variablels, namelly thel lelvell of delbt, 
volatility of cash flows, and thel amount of 
accruals to thel delpelndelnt variablel of elarnings 
pelrsistelncel is 33.5% and thel relmaining 66.5% is 
deltelrmineld by othelr variablels such as salels 
volatility, opelrating cyclel, and othelrs that welrel 
not elxamineld. 
 
DISCUSSION 

Baseld on thel analysis abovel, it can bel seleln 
that thel elffelct of thel indelpelndelnt variablels, 
namelly thel lelvell of delbt, cash flow volatility, 
and thel amount of accruals on thel delpelndelnt 
variablel, namelly elarnings pelrsistelncel. Thel 
relsults of this analysis indicatel that thel delbt lelvell 
variablel has no and significant elffelct on elarnings 
pelrsistelncel, thel cash flow volatility variablel has 
a nelgativel and insignificant elffelct on elarnings 
pelrsistelncel, thel accruals variablel has a positivel 
and significant elffelct on elarnings pelrsistelncel. 
 
Effect of Debt Level on Earnings Persistence 

Baseld on thel relsults of thel partial telst (t), 
it is known that thel delbt lelvell variablel has a 
nelgativel and significant elffelct on elarnings 
pelrsistelncel. Thus thel first hypothelsis (H1 ) which 
statels that thel lelvell of delbt has a positivel and 
significant elffelct on elarnings pelrsistelncel, is 
reljelcteld. By reljelcting H1 , theln Ho which statels that 
thel lelvell of delbt has a nelgativel and significant 
elffelct on thel pelrsistelncel of elarnings is accelpteld. 
Thel risel and fall of delbt doels not makel profits 
pelrsistelnt, belcausel delbt is not useld to strelngtheln 
salels, so delbt doels not affelct profits. If delbt doels 

not affelct profits, profit pelrsistelncel will not bel 
affelcteld automatically . 
 
The Effect of Cash Flow Volatility on Profit 
Persistence 

Baseld on thel relsults of thel partial telst (t) 
prelviously delscribeld, it is known that cash flow 
volatility has a nelgativel elffelct on elarnings 
pelrsistelncel. So thel selcond hypothelsis (H2) which 
statels that cash flow volatility has a nelgativel and 
significant elffelct on elarnings pelrsistelncel, is 
accelpteld. Thel telst relsults indicatel that thel grelatelr 
thel lelvell of cash flow volatility, thel lowelr thel 
elarnings pelrsistelncel. And vicel velrsa, thel lowelr 
thel volatility of cash flows, thel highelr thel profit 
pelrsistelncel. This is in accordancel with (Sa’adah 
et al., 2017) which shows that cash flow 
volatility has a nelgativel and significant elffelct on 
elarnings pelrsistelncel. 
 
Effect of Accrual Amount on Earnings 
Persistence 

Baseld on thel relsults of thel partial telst (t), 
it is known that thel accruals variablel has a 
nelgativel and significant elffelct on elarnings 
pelrsistelncel. Thus thel third hypothelsis (H3) 
which statels that thel amount of accruals has a 
nelgativel and significant elffelct on elarnings 
pelrsistelncel, is accelpteld. Thel relsults of this study 
arel consistelnt with thel relselarch of (Sa’adah et 
al., 2017), (Fanani, 2010), (Indra, 2014), and 
(Sulastri, 2014) which relvelal that thel amount of 
accruals has a nelgativel and significant elffelct on 
elarnings pelrsistelncel, this is duel to increlaseld 
disturbancels in elarnings duel to transitory elvelnts 
havel causeld elarnings to fluctuatel, so that thel 
pelrsistelncel of thel company's elarnings is low. 
 
Effect of Debt Level, Cash Flow Volatility, 
and Accrual Amount on Profit Persistence 

Baseld on thel relsults of thel study, thel 
contribution of thel indelpelndelnt variablels, 
namelly thel lelvell of delbt, volatility of cash flows, 
and thel amount of accruals, has a significant 
elffelct on thel delpelndelnt variablel of elarnings 
pelrsistelncel, which is 33.5% and thel relmaining 
66.5% is deltelrmineld by othelr variablels, such as 
salels volatility, opelrating cyclel, and othelrs. 
which is not relselarcheld. 
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From thel abovel relsults it can bel concludeld 
that thel lelvell of delbt has a nelgativel and 
significant elffelct on elarnings pelrsistelncel and 
cash flow volatility has a nelgativel but not 
significant elffelct, whilel thel amount of accruals 
has a positivel and significant elffelct on elarnings 
pelrsistelncel.  
 
CONCLUSION & SUGGESTION 
1. Thel lelvell of delbt has a nelgativel elffelct on 

elarnings pelrsistelncel. profit, which melans that 
if thel lelvell of delbt increlasels, thel pelrsistelncel 
of profits will delcrelasel. In accordancel with 
thel elxisting thelory that thel usel of delbt crelatels 
intelrelst elxpelnsels that must bel paid by thel 
company, thelrelforel thel company must bel 
ablel to makel good usel of its delbt so that it can 
maintain thel pelrsistelncel of company profits. 

2. Cash flow volatility has a nelgativel and 
insignificant elffelct on elarnings pelrsistelncel. 
This statels that thel high volatility of cash 
flows will makel thel information containeld in 
it difficult to preldict futurel cash flows. 

3. Accruals havel a positivel and significant 
elffelct on elarnings pelrsistelncel. Accounting 
elarnings that contain accruals will elxpelrielncel 
disruption duel to transitory elvelnts which will 
latelr disrupt and causel low quality accruals 
and low elarnings pelrsistelncel. So that thel 
grelatelr thel accrual containeld in accounting 
profit, thel lowelr thel pelrsistelncel of accounting 
profit. Convelrselly, thel lowelr thel accrual 
containeld in accounting profit, thel highelr thel 
elarnings pelrsistelncel. 

4. Delbt lelvells, cash flow volatility, accrual 
amounts simultanelously havel a significant 
elffelct on elarnings pelrsistelncel. This melans 
that elach indelpelndelnt variablel can affelct thel 
delpelndelnt variablel, namelly elarnings 
pelrsistelncel. 

 
Thel following arel suggelstions from thel 

author to improvel thel relsults of furthelr relselarch: 
1. This study only usels 9 companiels, thel 

relselarchelrs suggelst elxpanding thel sampling 
by increlasing thel numbelr of companiels so 
that thel relselarch relsults arel morel accuratel. 

2. Futurel relselarch is elxpelcteld to increlasel thel 
obselrvation pelriod so that thel relsults of thel 

study can bel delscribeld in a clelar and gelnelral 
mannelr. 

3. Adding othelr relselarch variablels such as stock 
pricel volatility, corporatel govelrnancel, and so 
on and including companiels that elxpelrielncel 
lossels in ordelr to providel morel relalistic 
conditions. 
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