DAFTAR ISI

HALAMAN JUDUL ..ot [
SERTIFIKASI ... I
PENGESAHAN TESIS ... ii
ABSTRACT ... \Y%
ABSTRAK e %
KATA PENGANTAR e Vi
DAFTAR IST Lo IX
DAFTAR GAMBAR ... Xiii
DAFTAR TABEL ..o Xiv

BAB | PENDAHULUAN

1.1 Latar BlaKang ......ccocooeiiiiiiicce e 1
1.2 RUMUSAN MASAIAN .......coeiiiieciceee e 9
1.3 Tujuan Penelitian ........ccoooiiiiiiiieee e 10
1.4 Manfaat PENIITIAN ......c.cooiiiiiiiicieeeee e 10
1.5 Sistematika PENUIISAN ......ccooviiiiiiicieieee e 11

BAB Il TELAAH PUSTAKA

2.1 LANdASAN TEOM ...veeveeiieiiieiesiee ittt sb e nee s 13
2.1.1 Teori Laba Efisiensi Manajerial ............ccccoovviiniiieniiieieeee, 13
2.1.2 Teori Trade Off ......cccvoieiie e 13
2.1.3 Teori Scale of ECONOMI .....ccccveiiiiieiecie e 14
2.1.4  Profitabilitas ........ccooiiiiiiieiiee e 15
2.1.5 Return on EQUIty (ROE) ...cocoiieiieieece et 16
2.1.6  MOal KEIJA ...ooveieiiiiiisisie e 16

2.1.6.1 Konsep Modal Kerja .......cccooiimiiiiiineieiseneseeesieees 18
2.1.6.2 Jenis-Jenis Modal Kerja .......ccccoceviiiniiinininieerc e 19
2.1.6.3 Sumber Modal Kerja .......cccooeriiiiiiiieiesieseee e 20



2.1.7 EFiSIeNSi PErUSANAAN .....ooeveeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 22

2.1.8  LIKUIOITAS ...oovviiiieiiieieeiie ettt 22
2.1, LBVEIAQE .ooieie ittt sttt ettt 23
2.1.10 Debt to Equity Ratio (DER) ......ccccceiiiiiiieic e 24
2.1.11 UKUran PeruSaN@an ...........ccccevuereenenieniesieenie e sieesie e sreeseesneesseesnens 25
2.1.12 UMUI PEIUSANAAN .....ocvviiiieiiieiiecieesieeie et 26
2.2 Penelitian TerdahUlU ..........ccoooiiiiiiiiee e 27
2.3 Pengembangan HIPOtESIS .......covivieiiiiiiie e 37
2.3.1 Modal Kerja terhadap Profitabilitas ...........ccoooieiiiiiiniiiiccee, 37
2.3.2 Efisiensi Perusahaan terhadap Profitabilitas .............c.ccooviiiiiiniennn, 38
2.3.3 Likuiditas terhadap Profitabilitas ............cccocoviiieiiiiiiie e, 40
2.3.4 Leverage terhadap Profitabilitas...........c.ccccoeviiiiieiiiii i, 41
2.3.5  UKUran PerusaNaan ..........ccceveririeeieninsiesie e sieesie e e see e sneesnens 42
2.3.6  UMUI PErUSANAAN .......cooiieiiieieiiereee e 43
2.3.7 Peran Ukuran dan Umur Perusahaan sebagai Variabel Kontrol ........ 44
2.4 Kerangka Pemikiran TeONItIS .....ccccooveiieiiiiciecie e 45

BAB Il METODE PENELITIAN

3.1 Jenis dan SUMDEr DAta ........cccceveiiiieieieie e 47
3.2 Populasi dan SAMPEI ........ccoiiiiiiecc e 47
32,1 POPUIBSE vt 47
322 SAMPE oo 47

3.3 Metode Pengumpulan Data .......cccccoovieiieiiieiie e 48
3.4 Definisi Operasional Variabel ...........ccccoveiiiiiiiiiic e 49
3.4.1 Variabel Dependen atau Variabel Terikat ..........cccccovviivevniieivennnn 49
3.4.1.1 Profitabilitas ........cccccvvieiieieie e 49

3.4.2 Variabel Independen atau Variabel Bebas ...........c.cccccevveiieiiecinnennn, 49
3.4.2.1 Modal KErJa ..ocvveivieiieeciie st 50

3.4.2.2 Efisiensi Perusanaan .............cccccoviveieiieenieniesienseeneeseeneenn, 50

3.4.2.3 LIKUIAIAS ...oovviieiieiieieie e 51

34.2.4 LEVEIAQE ...ooveeiieeiie ettt 51



3.4.3 Variabel KONrol ...cooooeeeeee 52

3.4.3.1 Ukuran Perusahaan ........ccccccocevienieninniinnese e 52

3.4.3.2 Umur Perusanaan .......c.cocooevinenininieniese e 52

3.5 Metode ANAliSIS Data ......cccoocviiiiiiiiiieie e 54
3.5.1 Analisis Regresi Berganda ............ccocooeviiiininiiniinene s 54
3.5.2 Uji ASUMSH KIBSIK ....oviiiiiiiiiieieee e 55
3.5.2.1 UJi NOrmMalitas.......ccovveiiiiieiieiiecie e 55
3.5.2.2 Uji MUltiKOlINEAritas ........cccccvevviieiieiie e 56
3.5.2.3 Uji HeteroskedastiSitas ..........c.ccoveieiereneneninenisieeeeeen, 56
3.5.2.4 Uji AULOKOIEIAST .....ooveviiiiiiiieiiiieeee e, 56

3.5.3  Pengujian HipPOteSIS......eciviiieiieieiiesie et 57
3.5.3.1 Uji Simultan (Uji Statistik F) ......ccooveviiiiiiecceceeie e, 57
3.5.3.3 Uji Parsial (UJi-t) .ooooeviiiiiieiieieee e 57

3.5.4 Koefisien Determinasi (R%) .......cccccovervrreeeeineesreessesssreessisssssisnen 57

BAB IV ANALISIS DATA DAN PEMBAHASAN

4.1 Data PENEITIAN ....oceeiieiiieie et nns 59
4.2 HaSil PENEIITIAN ....cooeiieiee e 60
4.2.1 Statistik DeSKIIPLIT ..o 60
4.2.2 Uji ASUMSI KIASIK ....c.voivieiiiieiic e 62
4.2.2.1 Uji NOrMAlITas .....ccooviiviieiiiiiiiieeee e 62

4.2.2.2 Uji MUultikolinearitas ............ccoovvirimiineniiene e, 63

4.2.2.3 Uji HeteroskedastiSitas ..........ccovverieiiieiie e 64

4.2.2.4 Uji AULOKOIEIaST ....ccvveiieiiieiic e 65

4.2.3 Analisis Regresi Berganda Model Pertama ..........cccccooeevevinininienen, 66
4.2.3.1 Koefisien DetermMinasi ......cccccververuerieeresieseeseeeeseeseseeseens 66

4.2.3.2 Uji F (Uji SIMUItan) .....cccooveiieiiecie e 67

4.2.3.3 Uji-t (Uji Parsial) .....c.cccooeviieiiiiicce e 68

4.2.4 Analisis Regresi Berganda Model Kedua ..........ccccoocviiiiiiniiiniennn, 69
4.2.3.1 Koefisien Determinasi ..........ccocuvvvierierieneneseseseseseeee e, 69

4.2.3.2 Uji F (Uji SIMUItaN) ...ccooooiiiiiinieeeee e, 70

Xi



4.2.3.3 Uji-t (Uji Parsial) .......ccccoooiiiiiiiiiceeeee, 71

4.3 PeMDANGSAN ......ooiiiiiiiieiiee e s 73
4.3.1 Pengaruh Modal Kerja terhadap Profitabilitas ..............ccccceevvevvenenne 73
4.3.2 Pengaruh Efisiensi Perusahaan terhadap Profitabilitas ..................... 74
4.3.3 Pengaruh Likuiditas terhadap Profitabilitas ...........cccccoonniinnen, 75
4.3.4 Pengaruh Leverage terhadap Profitabilitas ...........cccccvvviiiiniinnnn 78
4.3.5 Peran Ukuran dan Umur Perusahaan sebagai Variabel Kontrol ........ 80

BAB V KESIMPULAN DAN IMPLIKASI KEBIJAKAN

5.1 KESIMPUIAN ..ot 83
IV 110101 11 T [ SO SS 84
5.2.1. IMPLKAST RISEL .....eciviiiiiicciece e 84
5.2.2. IMPliKaSi TEOMITIS ...ocvvvviiiiiiiiieieieriese e 84
5.2.3. Implikasi Kebijakan ..........ccocooeiiiiiiiiiiicee e 85
5.3 Keterbatasan Penelitian...........cooooviieiiiii e 86
5.4 Agenda Penelitian Mendatang .........cccccoeveiieieeie i 87
DAFTAR PUST AK A e e 88
LAMPIRAN L, 92

xii



