DAFTAR ISI

PERSETUJUAN SKRIPSI ...cotiiiiiiiiiiieitit et e il
PENGESAHAN KELULUSAN UJITAN .....ooiiiiiiiiiitiiieeesieeeee e il
PERNYATAAN ORISINALITAS SKRIPSI ......oooiiiiiiimiiiiniieieeecccie e v
ABSTRACT .ottt ettt st v
ABSTRAK ... e e vi
MOTTO DAN PERSEMBAHAN......coitiiiiiiiiit ettt vii
KATA PENGANTAR ..ottt s viii
DAFTAR TSI ..ottt xi
DAFTAR TABEL ..ottt Xvi
DAFTAR GAMBAR ..ottt e Xviii
DAFTAR LAMPIRAN .....ooiiiiiiiiiiiiettet ettt s s Xix
BAB I PENDAHULUAN .....coocitiitiitt ettt e s 1
1.1 Latar BelaKang .........ccccoviieiciiiieieiiee ettt ee e e eereee e 1
1.2 Rumusan Masalah............ccoooeiiiiiiiiiiiiiiic e 15
1.3 Tujuan dan Kegunaan Penelitian............cccoeooiiiieiiiiiniiiieieieceeeenen 16
1.3.1  Tujuan Penelitian...........ccooooiiririoiiie e 16

1.3.2  Kegunaan Penelitian ...........cccceiiiiiiiiniiiiieeiiee e 17

1.4 Sistematika Penulisan ...........ccoceiiiiiiiiiiiiiiiic e 17
BAB II TELAAH PUSTAKA ..ottt 19
2.1 Landasan TeOTT......cccccevuieriiniiiiiiiiene ettt 19
2.1.1  Cost Trade Off TREOTY .......ceeevveeeesieeieecieeieeeieeeeeeie e eeveee e 19

2.1.2  Pecking Order Theory Liquidity.............ccccceeeuvuuveeeesrieiiiineeeennnnnns 19

X1



2.1.3  Risk-Return Trade Off TREOFY ........c.coeeeeevueeeeeiiieeeciiee e 21

2.1.4  Transaction Motive TREOFY .........ccccuuveeeeeeeeeiiieiieeseeeieiriieeeseesenens 22
2.1.5  Modal Kerja ..oveiieieiiiieiiiiecieie ettt e 23
2.1.5.1  Definisi Modal Kerja.......cccociiiiiiiiiieiiiieeeiee e 23

2.1.5.2  Faktor — Faktor yang Memengaruhi Kebutuhan Modal Kerja. 24

2.1.5.3  Sumber Modal Kerja........coovreiiiiriiiiieeiiee e 27
2.1.6  Manajemen Modal Kerja ..........ccooviiiiiiiiiiiniie e, 28
2.1.7 Kinerja Perusahaan...........cccccceeeiiiiiiiiiiiiin et 29
2.1.8  Profitabilitas .........ccoviiiiiiiiiiiinic e 30
2.1.9  Return On Assets (ROA).......coooiiiiiiiiiiieee et 31
2.1.10 Cash Conversion Cycle (CCC) ......uuuemieueieaaiieaeieaeeeeeeeeenen 32
2.1.11 Account Receivable Days (ARD) ............ccccocevuveeeeeeeeieciiieeesenennnns 33
2.1.12 Inventory Days (ID) ..........uuueeeieeeciueiiiieeeeesiiiieieeeseseeiieeeeesssennnns 34
2.1.13 Account Payable Days (APD) ............cccccooeveeiueiieeeeieneiiieeeesesennnns 34
2,114 Firm SiZe ....coc.oiiviiiiiiiiiiiiiiiiie et 35
2115 LEVOFAZE...cccceeeeeieie e ettt e e et ee e s et ae e e e e e ennes 36
2.1.16 CUFTERE RALIO......ceeeiiiiiiiii ettt 37

2.2 Penelitian Terdahulu...........cccoooiiiiiiiiiiii e 37
2.3  Pengembangan Hipotesis ........cceuruiieeeiiiiieeeiiiieeeiie et ieeeeee e 58
2.3.1 Pengaruh Cash Conversion Cycle terhadap Return On Assets ....... 58

2.3.2 Pengaruh Account Receivable Days terhadap Return On Assets ....59
2.3.3  Pengaruh Inventory Days terhadap Return On Assets .................... 61

2.3.4 Pengaruh Account Payable Days terhadap Return On Assets......... 62

Xii



2.3.5 Firm Size sebagai Variabel Kontrol..............cccceeveiiiiinciieineiine, 63

2.3.6 Leverage sebagai Variabel Kontrol.............cccovveevvciiiiinciieee e, 64
2.3.7 Current Ratio sebagai Variabel Kontrol...............ccccceevveviirennnnn.n. 65
2.4  Kerangka Pemikiran TEOTItiS .......c.eeeeriiiieeriiiireeiie et 66
B T = B o 10] 11 TSRS 67
BAB Il METODE PENELITIAN .....ooitiiiiiiiiiiteiieieeeeee e 68
3.1 Variabel Penelitian dan Definisi Operasional Variabel........................ 68
3.1.1  Variabel Dependen ...........cccveeiiiiiiiieiiie e 68
3.1.2  Variabel Independen.............cccooveviiieiiiiieeiiiiieecieee e evee e 68
3.1.3  Variabel Kontrol..........cccccooiiniiniiiiiiiiiiiiiiiciicccceceececee e 70
3.2 Populasi dan Sampel..........cccoiiiiiiiiieiiiiiie e 73
3.3 Jenis dan Sumber Data...........coceeiiiiiiiniiniiiniiicc 74
3.4 Metode Pengumpulan Data..........ccceeeeeiiiiiiiiiiriiiiiceceeee e 74
3.5 Metode Analisis Data..........ccceviiiiiiiiiiiiiee e 75
3.5.1 Analisis Statistik Deskriptif........c.ccoeeiiiiiiiiiiiiiee e 75
3.52  Uji Asumsi Klasik ....ocooeieiiiiiiiie e 75
3.52. 1 Uji Normalitas .......eeeeeeeiiriiiiee e 75
3.5.2.2  Uji Multikolin@aritas...........cccueeeerreeeernieeeeeiieeeeeireeeesveee e 76
3.52.3  Uji AUOKOTEIAST .uvviieceiiiie i 76
3.5.2.4  Uji Heteroskedastitas .........ccceveeeruieeeeriieieeeiiiee e 76
3.5.3 Analisis Regresi Linear Berganda..............cccccooeeiiieiniiieeeiee e, 77
3.5.4  Pengujian HipotesiS ....c.ueeiiriiieieiciieieeiieeeeeeieeeeeireeeeeireeessnveeeenns 79
3.54.1  UjiKoefisien Determinasi (R?)........c.cccoevevveveeeeeeeeeeereereennen. 79

Xiii



3.54.2  Uji SEAHSHK F oovveooeeoeeeeeeeeee e seeee e eess e seneees 80

3.5.43  UjiStatistik toooeeeiiiiiiiiiiiicecc e 80
BAB IV HASIL DAN PEMBAHASAN ..ottt 81
4.1 Deskripsi Objek Penelitian...........cccceveiiiiiieniiiiiniiieeeee e, 81
4.2 Sampel Penelitian .........ccccoeeieiiieiiiiiiieeiie e 82
4.3 Analisis Data .....c.c.ocooiiiiiiiiiiiiic e 83
4.3.1 Statistik DesKriptif........cccovieiiiiiiiiiiee e 83
4.3.2  Uji Asumsi KIaSiK .....coooeiiiiiiiiiiieee e 86
4.3.2.1  Uji NOTMAlItaS .....cccvveieeiiiieeeiiiieeeiiee e e eeeeerree e eeveeeen 86
4.3.2.2  Uji Multikolinearitas............ccccueeeeniiereniiieie e 89
4.3.2.3  Uji AULOKOTEIAST ...vvvviieieiiiieeeiiiieeeiiee e eeeree e e 91
4.3.2.4  Uji Heteroskedastisitas .........cccceeeevveeeeiirerieecieieeeiiieeeerieee s 94
4.3.3 Analisis Regresi Linier Berganda............cccoccocviviiiiiiniieeee. 97
4.3.4  Uji HIPOLESIS...vireeieriiieeeriieeiiiiieesireeeeerreeeesnreeeesenseeessneeeessnreeens 100
43.4.1  UjiKoefisien Determinasi (R?).........ccccoovvevveveieveieeiennnnnn. 100
4342  Uji Statistik F ooooooiiiiiiceeee e 102
4343  Uji Statistik t..ocoooovieniiniiieieecc e 105

4.4 Pembahasan...........cccocoiiiiiiiiiiiiiiiniii e 112
4.4.1 Pengaruh Cash Conversion Cycle terhadap Return On Assets ..... 112

4.4.2 Pengaruh Account Receivable Days terhadap Return On Assets .. 113
4.4.3 Pengaruh Inventory Days terhadap Return On Assets .................. 115

4.4.4  Pengaruh Account Payable Days terhadap Return On Assets....... 116

X1V



4.4.5 Pengaruh Firm Size, Leverage, dan Current Ratio sebagai Variabel

KONTIOL ..t 118

BAB V PENUTUP ..ottt s 121
5.1 KeSIMPUIAN ..oooiiiiiiiiiiee et 121
5.2 Keterbatasan Penelitian..........c.cccoouiiiiiiiniiinniiiniicceee e 124
5.3 SALAI c.eiiiiiiieieeiiieee e ettt e et e e 125
5.3.1 Bagi Perusahaan ............cccocoiiiiiiiiiiniieee e 125

5.3.2 Bagi Penelitian Selanjutnya ...........cccoeeeevieeiiiieeniiieeeeiee e, 125
DAFTAR PUSTAKA ...ttt ettt s 126
LAMPIRAN — LAMPIRAN L....ooiiiiiiiiiiiieeente ettt 132

XV



