
 
 

 
 

Lampiran 1 

Penelitian Terdahulu 

 

 

Penelitian Terdahulu 

No Peneliti Judul Metode Analisis Hasil 

1 Nyabuti, 

W. M., & 

Alala, O. B, 

2014  

The relationship 

between working capital 

management policy and 

financial performance 

of companies quoted at 

Nairobi securities 

exchange 

Descriptive statistics, 

mean, correlation and 

regression analyses 

Manajemen Modal Kerja 

dan Kebijakan Modal Kerja 

berpengaruh positif terhadap 

performa keuangan 

perusahaan. 

2 Charitou, 

Melita 

Stephanou, 

Maria 

Elfani, dan 

Petros Lois. 

2010 

The Effect of Working 

Capital Management on 

Firm’s Profitability: 

Empirical Evidence 

From An Emerging 

Market 

Regression Analysis Ada hubungan positif antara 

manajemen modal kerja dan 

profitabilitas perusahaan. 

3 Quayyum, 

S. T. 2012 

Relationship betwen 

working capital 

management and 

profitability in context 

of manufacturing 

industries in 

Bangladesh. 

Regression Analysis 

 

Manajemen modal kerja 

memiliki hubungan yang 

signifikan dengan 

profitabilitas perusahaan di 

Bangladesh. Diantara semua 

komponen, cash conversion 

cycle yang paling signifikan 

terhadap total modal. 

 

 

 



 
 

 
 

No Peneliti Judul Metode Analisis Hasil 

4. Akoto, R, 

Vitory, D, 

& Angmor. 

2013 

Working capital 

management and 

profitability 

Regression Analysis Adanya hubungan positif 

antara manajemen modal 

kerja dan profitabilitas 

5. Vahid, T. 

K., 

Mohsen, A. 

K., & 

Mohammad

reza, E. 

2012 

The Impact of Working 

capital Manajement 

Policies on Firm's 

Profitability and value: 

Efidence from Iranian 

Companies. 

Regression Analysis Kebijakan pembiayaan 

agresif dengan 

menggunakan hutang jangka 

panjang dan kebijakan 

investasi agresif dengan 

menggunakan aktiva lancar 

memiliki berpengaruh 

terhadap profitabilitas dan 

nilai perusahaan. 

6. Ironkwe, 

Uwaoma & 

Wokoma, 

David. A. 

2017 

Working Capital 

Management and Firms 

Financial Performance 

of Oil Companies in 

Nigeria 

Regression Analysis Kebijakan Investasi 

memiliki konsekuensi yang 

signifikan terhadap 

Pengembalian Aset dari 

Minyak yang dikutip 

diperusahaan gas di Nigeria. 

Kebijakan Pembiayaan tidak 

berpengaruh signifikan 

terhadap Pengembalian 

Modal dari perusahaan 

minyak dan gas di Nigeria 

7. Lazaridis, I. 

D, 

Triforidis. 

2006 

Relation Ship Betwen 

Working Capital 

Management and 

Profitability of Listed 

Companies in Athens 

Stock Exchange. 

Regression Analysis Hasil menunjukkan 

hubungan yang signifikan 

antara profitabilitas 

perusahaan dan cash 

conversion cycle (CCC). 



 
 

 
 

No Peneliti Judul Metode Analisis Hasil 

8. Leila 

Sadeghkha

ni, Babak 

Jamshidina

vid. 2014 

The Study of The 

Relationship Between 

Working Capital 

Management and 

Profitability in Capital – 

Intensive Firms and 

Work – Intensive Firms 

Regression Analysis Hasil penelitian dalam 

mengenai manajemen modal 

kerja dan profitabilitas 

modal - perusahaan intensif 

dan perusahaan padat karya 

tidak berpengaruh terhadap 

profitabilitas perusahaan 

 



 
 

 
 

Lampiran 2 

Definisi Operasional Variabel 

 

Pengukuran Variabel Penelitian 

Variabel Definisi 

operasional 

variabel 

Metode pengukuran Skala Penelitian 

sebelumnya 

Periode 

Piutang 

Rasio rata-rata 

piutang terhadap 

penjualan 

dikalikan dengan 

365 hari 

 

    
                          

     
     

Hari (Lazaridis & 

Tryfonidis, 

2006) 

Periode 

Hutang 

Rasio hutang rata-

rata untuk tahun 

tersebut harga 

pokok penjualan 

dikalikan dengan 

jumlah hari dalam 

setahun 

 

    
                       

    
     

Hari (Lazaridis & 

Tryfonidis, 

2006) 

Perputaran 

Kas 

Jumlah dari ARP 

ditambah INP 

dikurangi APP 

 

                

Hari (Lazaridis & 

Tryfonidis, 

2006) 

Kebijakan 

Investasi 

Kebijakan pada 

kegiatan investasi 

perusahaan dengan 

membandingkan 

total aktiva lancar 

terhadap total aset 

 

 

     
              

            
 

Kali (Vahid et al., 

2012) 



 
 

 
 

Variabel Definisi 

operasional 

variabel 

Metode pengukuran Skala Penelitian 

sebelumnya 

Kebijakan 

Pembiayaan 

Membandingkan 

antara total 

kewajiban lancar 

terhadap total aset 

perusahaan 

 

     
                   

            
 

Kali (Vahid et al., 

2012) 

Profiitabilitas Rasio laba bersih 

terhadap total aset 

 

    
          

            
 

Rasio (Mokeira 

Nyabuti, 

2014) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
 

Lampiran 3 

Alat Ukur 

Data Keuangan Perusahaan 

No 
Kode 

Perusahaan 
Rata-Rata 

Piutang SALES 
Rata-Rata 

Hutang COGS 

1 JPFA 
                 
1,376,166  

   
29,602,688  

                
2,766,487  

   
24,571,742  

2 SMBR 
                     
310,205  

     
1,551,524  

                    
193,068  

     
1,078,706  

3 GGRM 
                 
2,159,523  

   
83,305,925  

                
1,165,796  

   
65,084,263  

4 UNVR 
                 
4,211,906  

   
41,204,510  

                
4,584,510  

   
19,984,776  

5 KAEF 
                     
820,015  

     
6,127,479  

                    
887,167  

     
3,925,599  

6 INDF 
                 
4,828,290  

   
70,186,618  

                
3,806,930  

   
50,318,096  

7 BTON 
                         
9,245  

           
88,010  

                      
26,621  

           
68,011  

8 CPIN 
                 
2,333,292  

   
49,367,389  

                
1,145,113  

   
43,116,098  

9 ROTI 
                     
302,649  

     
2,491,100  

                    
161,261  

     
1,183,169  

10 BIMA 
                       
14,443  

         
153,713  

                      
18,527  

           
88,499  

11 JPFA 
                 
1,205,702  

   
27,063,310  

                
2,531,405  

   
21,584,412  

12 SMBR 
                     
126,079  

     
1,552,808  

                    
131,820  

     
1,011,809  

13 GGRM 
                 
1,829,024  

   
76,274,147  

                
1,744,148  

   
59,657,431  

14 UNVR 
                 
3,476,442  

   
40,053,732  

                
4,742,040  

   
19,594,636  

15 KAEF 
                     
632,692  

     
5,811,502  

                    
713,119  

     
3,947,606  

16 INDF 
                 
4,436,330  

   
66,659,484  

                
3,561,389  

   
47,321,877  

17 BTON 
                         
7,893  

           
62,760  

                      
30,087  

           
61,788  

18 CPIN 
                 
2,652,606  

   
38,256,857  

                
1,865,357  

   
31,743,222  

19 ROTI 
                     
264,526  

     
2,521,920  

                    
166,059  

     
1,220,832  

20 BIMA 
                       
15,484  

         
172,109  

                      
21,202  

         
103,774  



 
 

 
 

No 
Kode 

Perusahaan 
Rata-Rata 

Piutang SALES 
Rata-Rata 

Hutang COGS 

21 JPFA 
                 
1,221,159  

   
25,022,913  

                
2,375,056  

   
21,029,912  

22 SMBR 
                       
59,985  

     
1,461,248  

                    
100,613  

         
967,669  

23 GGRM 
                 
1,550,187  

   
70,365,573  

                
1,679,754  

   
54,879,962  

24 UNVR 
                 
3,070,071  

   
36,484,030  

                
4,736,859  

   
17,835,061  

25 KAEF 
                     
535,141  

     
4,860,371  

                    
518,165  

     
3,323,619  

26 INDF 
                 
3,905,441  

   
64,061,947  

                
3,926,874  

   
46,803,889  

27 BTON 
                         
8,870  

           
67,679  

                      
27,232  

           
65,445  

28 CPIN 
                 
3,078,797  

   
29,920,628  

                
2,027,437  

   
24,817,185  

29 ROTI 
                     
230,988  

     
2,174,501  

                    
142,635  

     
1,019,511  

30 BIMA 
                       
15,002  

         
222,363  

                      
24,656  

         
153,501  

*dalam jutaan rupiah 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
 

Data Keuangan Perusahaan 

No 
Kode 

Perusahaan 
 Current  
Assets  

 Current  
Liabilities  

 Total  
Assets   Net Profit  

1 JPFA 
           
11,189,325  

                    
4,769,640  

     
21,088,870  

    
1,107,810  

2 SMBR 
             
1,123,602  

                        
668,827  

        
5,060,337  

        
146,648  

3 GGRM 
           
43,764,490  

                  
22,611,042  

     
66,759,930  

    
7,755,347  

4 UNVR 
             
7,941,635  

                  
12,532,304  

     
18,906,413  

    
7,004,562  

5 KAEF 
             
3,662,090  

                    
2,369,507  

        
6,096,148  

        
331,707  

6 INDF 
           
32,515,399  

                  
21,637,763  

     
87,939,488  

    
5,145,063  

7 BTON 
                 
138,161  

                          
25,235  

           
183,501  

          
11,370  

8 CPIN 
           
11,720,730  

                    
5,059,552  

     
24,522,593  

    
2,496,787  

9 ROTI 
             
2,319,937  

                    
1,027,176  

        
4,559,573  

        
135,364  

10 BIMA 
                   
72,385  

                          
84,180  

              
89,327  

          
15,795  

11 JPFA 
           
10,755,503  

                    
5,193,549  

     
19,251,026  

    
2,171,608  

12 SMBR 
                 
838,232  

                        
292,237  

        
4,368,876  

        
259,090  

13 GGRM 
           
41,933,173  

                  
21,638,565  

     
62,951,634  

    
6,672,682  

14 UNVR 
             
6,588,109  

                  
10,878,074  

     
16,745,695  

    
6,390,672  

15 KAEF 
             
2,906,737  

                    
1,696,208  

        
4,612,562  

        
271,597  

16 INDF 
           
28,985,443  

                  
19,219,441  

     
82,174,515  

    
5,266,906  

17 BTON 
                 
128,801  

                          
30,523  

           
177,290  

          
(5,974) 

18 CPIN 
           
11,817,645  

                    
5,550,257  

     
24,204,994  

    
2,225,402  

19 ROTI 
                 
949,414  

                        
320,501  

        
2,919,640  

        
279,777  

20 BIMA 
                   
79,300  

                          
89,438  

              
92,041  

          
17,410  

21 JPFA 
             
9,604,154  

                    
5,352,670  

     
17,159,466  

        
524,484  

22 SMBR 
             
1,938,566  

                        
234,693  

        
3,268,667  

        
354,180  



 
 

 
 

No 
Kode 

Perusahaan 
 Current  
Assets  

 Current  
Liabilities  

 Total  
Assets   Net Profit  

23 GGRM 
           
42,568,431  

                  
24,045,086  

     
63,505,413  

    
6,452,834  

24 UNVR 
             
6,632,114  

                  
10,127,542  

     
15,729,945  

    
5,851,805  

25 KAEF 
             
2,100,921  

                    
1,092,623  

        
3,434,879  

        
265,549  

26 INDF 
           
42,816,745  

                  
25,107,538  

     
91,831,526  

    
3,709,501  

27 BTON 
                 
136,555  

                          
31,337  

           
183,116  

            
6,323  

28 CPIN 
           
12,058,873  

                    
5,703,841  

     
24,916,656  

    
1,832,598  

29 ROTI 
                 
812,990  

                        
395,920  

        
2,706,323  

        
270,538  

30 BIMA 
                   
83,401  

                          
89,655  

              
99,558  

              
(771) 

*dalam jutaan rupiah  

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
 

Lampiran 4 

Tabulasi Data 

Regresi Liner 

Firm Profitability

ARP (X1) APP (X2) CCC (X3) WCIP (X4) WCFP (X5) ROA (Y1)

1 Japfa Comfeed Indonesia Tbk 2017 17 41 64 0.53 0.23 5.25

2 Semen Baturaja Persero Tbk 2017 73 65 72 0.22 0.13 2.90

3 Gudang Garam Tbk 2017 9 7 215 0.66 0.34 11.62

4 Unilever Indonesia Tbk 2017 37 84 -3 0.42 0.66 37.05

5 Kimia Farma Tbk 2017 49 82 67 0.60 0.39 5.44

6 Indofood Sukses Makmur Tbk 2017 25 28 63 0.37 0.25 5.85

7 Beton Jaya Manunggal Tbk 2017 38 143 -60 0.75 0.14 6.20

8 Charoen Pokphand Indonesia Tbk 2017 17 10 53 0.48 0.21 10.18

9 Nippon Indosari Corporindo Tbk 2017 44 50 10 0.51 0.23 2.97

10 Primarindo Asia Infrastructure Tbk 2017 34 76 109 0.81 0.94 17.68

11 Japfa Comfeed Indonesia Tbk 2016 16 43 69 0.56 0.27 11.28

12 Semen Baturaja Persero Tbk 2016 30 48 47 0.19 0.07 5.93

13 Gudang Garam Tbk 2016 9 11 227 0.67 0.34 10.60

14 Unilever Indonesia Tbk 2016 32 88 -14 0.39 0.65 38.16

15 Kimia Farma Tbk 2016 40 66 53 0.63 0.37 5.89

16 Indofood Sukses Makmur Tbk 2016 24 27 59 0.35 0.23 6.41

17 Beton Jaya Manunggal Tbk 2016 46 178 -71 0.73 0.17 -3.37

18 Charoen Pokphand Indonesia Tbk 2016 25 21 65 0.49 0.23 9.19

19 Nippon Indosari Corporindo Tbk 2016 38 50 3 0.33 0.11 9.58

20 Primarindo Asia Infrastructure Tbk 2016 33 75 87 0.86 0.97 18.92

21 Japfa Comfeed Indonesia Tbk 2015 18 41 72 0.56 0.31 3.06

22 Semen Baturaja Persero Tbk 2015 15 38 47 0.59 0.07 10.84

23 Gudang Garam Tbk 2015 8 11 236 0.67 0.38 10.16

24 Unilever Indonesia Tbk 2015 31 97 -19 0.42 0.64 37.20

25 Kimia Farma Tbk 2015 40 57 62 0.61 0.32 7.73

26 Indofood Sukses Makmur Tbk 2015 22 31 54 0.47 0.27 4.04

27 Beton Jaya Manunggal Tbk 2015 48 152 -42 0.75 0.17 3.45

28 Charoen Pokphand Indonesia Tbk 2015 38 30 80 0.48 0.23 7.35

29 Nippon Indosari Corporindo Tbk 2015 39 51 3 0.30 0.15 10.00

30 Primarindo Asia Infrastructure Tbk 2015 25 59 74 0.84 0.90 -0.77

No Nama Perusahaan Tahun
Working Capital Management Working Capital Policies

 

 



 
 

 
 

Lampiran 5 

Hasil Output Data SPSS 

Statistik Deskriptif 

 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

ARP 30 8.041 72.976 30.679 14.308 

APP 30 6.537 177.732 58.596 41.694 

CCC 30 -71.0159 236.285 56.051 72.770 

WCIP 30 .191 .861 .541 .177 

WCFP 30 .066 .971 .345 .252 

ROA 30 -3.369 38.163 10.359 10.272 

Valid N (listwise) 30     

 

Uji Autokolerasi 

 

Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

Durbin-

Watson 

1 .785
a
 .617 .537 6.988888882953581 1.707 

a. Predictors: (Constant), WCFP, ARP, WCIP, CCC, APP 

b. Dependent Variable: ROA 

 

Uji Koefisien Regresi 

 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

Collinearity Statistics 

B Std. Error Beta Tolerance VIF 

1 (Constant) 26.648 6.159  4.327 .000   

ARP -.352 .130 -.491 -2.701 .012 .483 2.070 

APP .139 .071 .563 1.946 .064 .190 5.251 

CCC .009 .034 .065 .271 .789 .278 3.596 

WCIP -46.854 11.715 -.808 -3.999 .001 .391 2.558 

WCFP 32.508 5.892 .799 5.517 .000 .761 1.315 

a. Dependent Variable: ROA  



 
 

 
 

Uji Koefisien Determinasi 

 

Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

Durbin-

Watson 

1 .785
a
 .617 .537 6.988888882953581 1.707 

a. Predictors: (Constant), WCFP, ARP, WCIP, CCC, APP 

b. Dependent Variable: ROA 

 

Uji F 

 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 1888.089 5 377.618 7.731 .000
b
 

Residual 1172.270 24 48.845   

Total 3060.359 29    

a. Dependent Variable: ROA 

b. Predictors: (Constant), WCFP, ARP, WCIP, CCC, APP 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
 

Lampiran 6 

Hasil Laporan Pengecekan Plagiat 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
 

Lampiran 7 
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