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P a l e m b a n g . U c a p a n t e r i m a k a s i h y a n g s e b a n y a k - b a n y a k n y a p e n u l i s s a m p a i k a n 
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R u m u s a n M a s a l a h a d a l a h A d a k a h P e n g a r u h y a n g s i g n i f i k a n an ta ra L i k u i d i t a s dan 
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tersebut d i g u n a k a n a n a l i s i s l i n i e r b e r ganda p a d a dera jat s i g n i f i k a n 5 % dengan 
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4 , 1 8 9 X 4 A r t i n y a b a h w a L i k u i d i t a s ( X I ) , d an S o l v a b l i t a s ( X 2 ) b e rpenga ruh te rhadap 

P ro f i t ab i l i t a s ( Y ) . 

H a s i l U j i F ( s e c a r a s i m u i t a n ) y a i t u Fhitung ( 3 1 , 8 9 0 ) > Fu,bei ( 5 , 1 9 ) , s e d a n g k a n n i l a i 
s i g n i f i k a n L i k u i d i t a s dan S o l v a b i l i t a s t e rhadap Pro f i tab i l i tas s ebe sa r ( 0 , 0 0 1 ) < a ( 0 , 0 5 ) 
berart i H o d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y a b a h w a a d a penga ruh y a n g s i g n i f i k a n 
an ta ra L i k u i d i t a s d a n S o l v a b i l i t a s t e rhadap Pro f i t ab i l i t a s p ada P T . U n i l e v e r I n d o n e s i a , 
T b k . 

H a s i l U j i t ( s e c a r a p a r s i a l ) y a i t u thitung untuk L i k u i d i t a s ( C u r r e n t ra t io ) s ebe sa r ^utung 

( 8 , 1 6 5 ) >ttabci ( 2 , 306 ) a t au n i l a i s i g n i f i k a n L i k u i d i t a s t e rhadap Pro f i tab i l i tas s ebe sa r 

( 0 , 0 0 6 ) < a ( 0 , 0 5 ) berart i H o d i to l ak H a d i t e r i m a y a n g a r t i n y a a d a penga ruh y a n g 

s i g n i f i k a n p a d a L i k u i d i t a s ( C u r r e n t rat io ) t e rhadap P r o f i t a b i l i t a s ( E a m i n g p e r s 

s h a r e ) . D a n L i k u i d i t a s ( C a s h ra t io ) ) s e be sa r thmmg ( 5 , 6 3 1 ) >ttabci ( 2 , 3 0 6 ) d a n n i l a i 

s i g n i f i k a n l i k u i d i t a s ( C a s h r a t i o ) t e r h a d a p p r o f i t a b i l i t a s ( E a r n i n g p e r s s h a r e ) 

s e b e s a r ( 0 , 0 1 6 ) < a ( 0 , 0 5 0 ) b e r a r t i H o d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y a a d a 

p e n g a r u h l i k u i d i t a s ( C a s h r a t i o ) y a n g s i g n i f i k a n s e c a r a p a r s i a l t e r h a d a p 

p r o f i t a b i l i t a s ( E a r n i n g p e r s s h a r e ) . D a n thiumg untuk S o l v a b i l i t a s ( D e b t to asset rat io ) 

s ebe sa r thmmg ( 4 , 4 3 6 ) >tt3bd ( 2 , 3 0 6 ) a t au n i l a i s i g n i f i k a n S o l v a b i l i t a s t e rhadap Pro f i tab i l i t as 

s ebe sa r ( 0 , 0 1 8 ) < a ( 0 , 0 5 ) berart i H o d i t o l ak H a d i t e r i m a y a n g a r t i n y a a d a penga ruh y a n g 

s i g n i f i k a n pada S o l v a b i l i t a s t e rhadap P ro f i t ab i l i t a s p a d a P T . U n i l e v e r I n d o n e s i a , T b k . 

D a n S o l v a b i l i t a s ( D e p t to equty ra t io ) s ebe sa r thmmg ( 5 , 1 1 2 ) >tabei ( 2 , 3 0 6 ) a tau n i l a i 

s i g n i f i k a n S o l v a b i l i t a s t e rhadap Pro f i tab i l i t as s ebesa r ( 0 , 0 1 7 ) < a ( 0 , 0 5 ) berart i H o d i to l ak 

H a d i t e r i m a y a n g a r t i n y a a d a penga ruh y a n g s i g n i f i k a n p a d a S o l v a b i l i t a s t e rhadap 

P ro f i t ab i l i t a s p a d a P T . U n i l e v e r I n d o n e s i a . T b k . 
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W i n a r d i / 2 1 2 0 1 3 3 l O . p / E f f e c t o f L i q u i d i t y a n d S o l v e n c y O n P r o f i t a b i l i t y a t 

P T . U n i l e v e r I n d o n e s i a . T b k . 

T h e f o r m u l a t i o n o f t h e p r o b l e m i s t h e r e a n y s i g n i f i c a n t i n f l u e n c e b e t w e e n 

L i q u i d i t y a n d S o l v e n c y s i m u l t a n e o u s l y a n d p a r t i a l l y to P r o f i t a b i l i t y i n P T . 

U n i l e v e r I n d o n e s i a , T b k . T h i s t y p e o f r e s e a r c h i s a k i n d o f a s s o c i a t i v e r e s e a r c h . 

T h e d o c u m e n t u s e d i n t h i s r e s e a r c h i s s e c o n d a r y d o c u m e n t i n t h e f o r m o f 

s e r i a l d o c u m e n t ( t i m e s e r i e s ) . T h e p o p u l a t i o n i n t h i s r e s e a r c h i s P T . U n i l e v e r 

I n d o n e s i a , T b k . W h i l e t h e s a m p l e i n c l u d e s p u l p a n d p a p e r i n d u s t r y s u b s e c t o r , 

n a m e l y 7 . 6 3 b i l l i o n s h e e t s o f p a p e r . T h e d o c u m e n t c o l l e c t e d f r o m t h e f i n a n c i a l 

s t a t e m e n t s . U n i l e v e r I n d o n e s i a , T b k f r o m t h e a n n u a l p e r i o d 2 0 0 5 -

2 0 1 4 . F u r t h e n n o r e , t o p r o c e s s d o c u m e n t u s e d m u l t i p l e l i n e a r a n a l y s i s o n t h e 

d e g r e e o f s i g n i f i c a n c e 5 % b y u s i n g S P S S . 

B a s e d o n t h e r e s e a r c h r e s u l t s i n f l u e n c e T o P r o f i t a b i l i t y L i q u i d i t y a n d S o l v e n c y 

g e n e r a t i n g f u n c t i o n r e g r e s s i o n e q u a t i o n Y = 6 3 6 . 1 6 4 + 5 3 , 7 8 5 X 1 8 , 6 7 1 X 2 

+ 1 1 , 2 0 6 X 3 + 4 , 1 8 9 X 4 . T h i s m e a n s tha t t h e l i q u i d i t y P C I ) , a n d S o l v e n c y ( X 2 ) 

e f f e c t o n p r o f i t a b i l i t y ( Y ) . 

T e s t r e s u l t s F ( s i m u i t a n e o u s l y ) t h a t F a c c o u n t ( 3 1 . 8 9 0 ) > F t a b e l ( 5 . 1 9 ) . w h i l e 

s i g n i f i c a n t v a l u e to P r o f i t a b i l i t y L i q u i d i t y a n d S o l v e n c y a m o u n t e d to ( 0 , 0 0 1 ) < 

a ( 0 . 0 5 ) m e a n s tha t H o r e f u s e d a n d H a a c c e p t e d , w h i c h m e a n s tha t t h e r e i s 

i n f l u e n c e s i g n i f i c a n t b e t w e e n L i q u i d i t y a n d S o l v e n c y t o P r o f i t a b i l i t y i n P T . 

U n i l e v e r I n d o n e s i a , T b k . 

R e s u l t s o f t t e s t ( p a r t i a l l y ) t a c c o u n t f o r l i q u i d i t y ( c u r r e n t r a t i o ) a m o u n t e d 

t h i t u n g ( 8 . 1 6 5 ) > t t a b l e ( 2 . 3 0 6 ) o r s i g n i f i c a n t v a l u e t o P r o f i t a b i l i t y L i q u i d i t y 

a m o u n t e d t o ( 0 . 0 0 6 ) < a ( 0 . 0 5 ) m e a n s tha t H o r e f u s e d H a a c c e p t e d w h i c h 

m e a n s t h e r e a s i g n i f i c a n t e f f e c t o n l i q u i d i t y ( c u r r e n t r a t i o ) to P r o f i t a b i l i t y 

( p r e s s E a r n i n g s h a r e ) . A n d l i q u i d i t y ( c a s h r a t i o ) ) o f t a c c o u n t ( 5 . 6 3 1 ) > t t a b l e 

( 2 . 3 0 6 ) a n d a s i g n i f i c a n t v a l u e a n d l i q u i d i t y ( c a s h r a t i o ) to p r o f i t a b i l i t y 

( E a r n i n g p r e s s s h a r e ) a m o u n t e d t o ( 0 , 0 1 6 ) < a ( 0 . 0 5 0 ) m e a n s H o r e j e c t e d a n d 

H a a c c e p t e d , w h i c h m e a n s t h e r e t h e e f f e c t o f l i q u i d i t y ( c a s h r a t i o ) w e r e 

s i g n i f i c a n t l y p a r t i a l l y o n p r o f i t a b i l i t y ( p r e s s E a r n i n g s h a r e ) . A n d t a c c o u n t f o r 

S o l v e n c y ( D e b t t o a s s e t r a t i o ) o f t a c c o u n t ( 4 . 4 3 6 ) > t t a b l e ( 2 . 3 0 6 ) o r 

s i g n i f i c a n t v a l u e to P r o f i t a b i l i t y S o l v e n c y a m o u n t e d t o ( 0 . 0 1 8 ) < a ( 0 . 0 5 ) 

m e a n s t h a t H o r e f u s e d H a a c c e p t e d w h i c h m e a n s n o s i g n i f i c a n t e f f e c t o n t h e 

S o l v e n c y t o P r o f i t a b i l i t y i n P T . U n i l e v e r I n d o n e s i a , T b k . A n d S o l v e n c y ( D e p t 

to e q u t y r a t i o ) o f t h i t u n g ( 5 . 1 1 2 ) > I t a b l e ( 2 . 3 0 6 ) o r s i g n i f i c a n t v a l u e to 

P r o f i t a b i l i t y S o l v e n c y a m o u n t e d t o ( 0 . 0 1 7 ) < a ( 0 . 0 5 ) m e a n s tha t H o r e f u s e d H a 

a c c e p t e d w h i c h m e a n s n o s i g n i f i c a n t e f f e c t o n t h e S o l v e n c y P r o f i t a b i l i t y P T . 

U n i l e v e r I n d o n e s i a , T b k . 
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P E N D A H U L U A N 

A . L a t a r B e l a k a n g M a s a l a h 

T u j u a n a k h i r y a n g i n g i n d i c a p a i s u a t u p e r u s a h a a n y a n g t e r p e n t i n g a d a l a h 

m e m p e r o l e h l a b a a t a u k e u n t i m g a n y a n g m a k s i m a l d i s a m p i n g h a l l a i n - l a i n y a . 

P r o f i t a b i l i t a s a d a l a h y a n g m e n c e r m i n k a n h a s i l a k h i r d a r i s e l u r u h k e b i j a k a n 

k e u a n g a n d a n k e p u t u s a n o p e r a s i o n a l ( B r i g h a m & H o u s t o n 2 0 1 0 : 1 4 6 ) . 

D e n g a n m e m p e r o l e h l a b a y a n g m a k s i m a l s e p e r t i y a n g t e l a h d i t a r g e t k a n , 

p e r u s a h a a n d a p a t b e r b u a t b a n y a k b a g i k e s e j a h t e r a a n p e m i l i k , k a r y a w a n , s e r t a 

m e n i n g k a t k a n m u t u p r o d u k d a n m e l a k u k a n i n v e s t a s i b a r u . O l e h k a r e n a i t u , 

m a n a j e m e n p e r u s a h a a n d a l a m p r a k t i k n y a d i t u n t u t h a m s m a m p u i m t u k 

m e m e n u h i t a r g e t y a n g t e l a h d i t e t a p k a n . A r t i n y a b e s a m y a k e u n t u n g a n 

h a r u s l a h d i c a p a i s e s u a i d e n g a n y a n g d i h a r a p k a n d a n b u k a n b e r a r t i a s a l 

u n t u n g . U n t u k m e n g u k u r t i n g k a t k e u n t u n g a n m a k a d i g u n a k a n l a h r a s i o 

p r o f i t a b i l i t a s a t a u r a s i o r e n t a b i l i t a s ( K a s m i r , 2 0 1 4 : 1 9 6 ) . 

P r o f i t a b i l i t a s s a n g a t b e r k a i t a n d e n g a n p e n g e l o l a a n a k t i v a y a n g d i m i l i k i 

o l e h p e r u s a h a a n , s e h i n g g a h a l i n i a k a n b e r k a i t a n d e n g a n l i k u i d i t a s 

p e r u s a h a a n . R i y a n t o ( 2 0 1 0 : 2 5 ) , m e n y a t a k a n b a h w a l i k u i d i t a s b e r h u b u n g a n 

d e n g a n m a s a l a h k e m a m p u a n s u a t u p e m s a h a a n u n t u k m e m e n u h i k e w a j i b a n 

f i n a n s i a l n y a y a n g s e g e r a h a r u s d i p e n u b i . P r o f i t a b i l i t a s m e m p a k a n 

s e k e i o m p o k r a s i o y a n g m e - n u n j u k k a n k o m b i n a s i d a r i p e n g a r u h l i k u i d i t a s . 
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m a n a j e m e n a s s e t , d a n h u t a n g p a d a h a s i l o p e r a s i ( B r i g h a m & 

H o u s t o n , 2 0 1 0 : 1 4 6 ) . 

L i k u i d i t a s m e r u p a k a n r a s i o y a n g m e n u n j u k a n h u b u n g a n a n t a r a k a s d a n 

a s s e t l a n c a r p e r u s a h a a n d e n g a n k e w a j i b a n l a n c a m y a ( B r i g h a m & H o u s t o n , 

2 0 1 0 : 1 3 4 ) . L i k u i d i t a s m e n u n j u k a n k e m a m p u a n p e r u s a h a a n d a l a m m e m b i a y a i 

d a n m e m e n u h i k e w a j i b a n j a n g k a p e n d e k p a d a s a a t d i t a g i h ( K a s m i r , 

2 0 1 4 : 1 1 0 ) . P e r u s a h a a n d i k a t a n l i k u i d a p a b i l a k e k u a t a n m e m b a y a r p e r u s a h a a n 

t e r s e b u t b e s a r d a n m a m p u m e m e n u h i s e g a l a k c w a j i b a n y a ( R i y a n t o , 

2 0 1 0 : 2 6 ) . J i k a s u a t u p e r u s a h a a n m e n g a l a m i k e s u l i t a n k e u a n g a n , p e r u s a h a a n 

m u l a i l a m b a t m e m b a y a r t a g i h a n ( u t a n g u s a h a ) , p i n j a m a n b a n k , d a n k e w a j i b a n 

l a i n n y a y a n g a k a n m e n i n g k a t k a n k c w a j i a b n l a n c a r . J i k a k e w a j i b a n l a n c a r 

n a i k l e b i h c e p a t d a r i p a d a a s s e t l a n c a r , r a s i o l a n c a r a k a n t u r u n d a n i n i 

m e r u p a k a n p e t a n d a a d a n y a m a s a l a h ( B r i g h a m & H o u s t o n , 2 0 1 0 : 1 3 5 ) . 

K e m a m p u a n p e r u s a h a a n u n t u k m e m b a y a r h u t a n g n y a b a i k j a n g k a p e n d e k 

m a u p u n j a n g k a p a n j a n g m e m e r l u k a n d a n a y a n g b a n y a k . D i l i h a t d a r i s u m b e r 

d a n a b e r a s a l , t e r d a p a t d u a m a c a m s u m b e r p e n d a n a a n , y a i t u s u m b e r 

p e n d a n a a n d a r i d a l a m ( m o d a l s e n d i r i ) d a n s u m b e r p e n d a n a a n d a r i l u a r 

( p i n j a m a n b a n k ) . D a n a p a b i l a p e r u s a h a a n t e r s e b u t t i d a k m a m p u u n t u k 

m e m e n u h i s e g a l a k e b u t u h a n n y a d e n g a n d a n a y a n g a d a ( m o d a l s e n d i r i ) , m a k a 

p e r u s a h a a n t e r s e b u t d a p a t m e l a k u k a n p i n j a m a n d a n a . U n t u k m e n g u k u r 

p e r u s a h a a n m e n g g u n a k a n p e n d a n a a n m e l a l u i h u t a n g d i g u n a k a r a s i o 

s o l v a b i l i t a s ( B r i g h a m & H o u s t o n , 2 0 1 0 : 1 4 0 ) . 
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S o l v a b i l i t a s m e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r s e j a u h 

m a n a a k t i v a p e r u s a h a a n d i b i a y a i d e n g a n u t a n g . S u a t u p e r u s a h a a n y a n g 

s o l v a b l e b c r a r t i b a h w a p e r u s a h a a n t e r s e b u t m e m p u n y a i a k t i v a y a n g c u k u p 

u n t u k m e m b a y a r s e m u a h u t a n g - h u t a n g n y a a t a u p e r u s a h a a n t e r s e b u t l i k u i d 

( R i y a n t o , 2 0 1 0 : 3 2 ) . 

A n a l i s i s l a p o r a n k e u a n g a n P T . U n i l e v e r I n d o n e s i a , T l ) k t e n t a n g r a s i o 

l i k u i d i t a s , s o l v a b i l i t a s d a n p r o f i t a b i l i t a s m e n u n j u k k a n h a s i l s e b a g a i b e r i k u t : 

T a b l e I . l 

L i k u i d i t a s , S o l v a b i l i t a s , d a n P r o f i t a b i l i t a s 

P T . U n i l e v e r I n d o n e s i a , T b k . 

Tabun 

Likuiditas Solvabilitas Profiubilitas 

Tabun 
C u r r e n t 

r a t i o 
C a s h r a t i o 

D e b t t o a s s e t 

r a t i o 

D e b t t o e q u t y 

r a t i o 
E a r n i n g p e r s s h a r e 

2005 1,35224 2 3 % 4 3 % 7 6 % 189 

2006 146591 2 0 % 4 9 % 9 5 % 226 

2007 1,10977 1 8 % 4 9 % 9 8 % 257 

2008 1,00394 2 1 % 5 2 % 110% 315 

2009 1,00165 1 0 % 5 0 % 102% 399 

2010 035128 4 % 5 3 % 115% 444 

2011 0,68672 5 % 6 5 % 1 8 5 % 546 

20132 0.66826 3 % 6 7 % 2 0 2 % 634 

2013 0,69636 3 % 6 8 % 2 1 4 % 701 

2014 0,71487 4 % 6 8 % 2 0 9 % 752 

I 0.9391 1 1 , 1 % 5 6 % 1 4 1 % 446 
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D a r i d a t a l a p o r a n k e u a n g a n P T . U n i l e v e r I n d o n e s i a , T b k d i k e t a h u i 

b a h w a l i k u i d i t a s ( c u r r e n r a t i o ) p a d a t a h u n 2 0 0 5 - 2 0 1 3 t i d a k m e n g a l a m i 

p c n i n g k a t a n d a n b a h k a n m e n g a l a m i p c n u r u n a n k e m u d i a n p a d a t a h u n 2 0 1 4 

l i k u i d i t a s p a d a s i s i c u r r e n t r a t i o m e n g a l a m i s e d i k i t p e n i n g k a t a n . S e d a n g k a n 

l i k u i d i t a s ( c h a s r a t i o ) p a d a t a h u n 2 0 0 5 - 2 0 1 0 j u g a m e n g a l a m i p c n u r u n a n 

k e m u d i a n p a d a t a h u n 2 0 1 1 m e n g a l a m i p e n i n g k a t a n s e d i k i t k e m u d i a n p a d a 

t a h u n n a m u n 2 0 1 2 m e n g a l a m i p c n u r u n a n l a g i d a n p a d a t a h u n 2 0 1 4 

m e n g a l a m i p e n i n g k a t a n l a g i . S e d a n g k a n p a d a s o l v a b i l i t a s ( s i s i d e p t t o a s s e t 

r a t i o ) p a d a t a h u n 2 0 0 5 - 2 0 0 6 t e r s e b u t m e n g a l a m i p e n i n g k a t a n y a n g 

m e n u n j u k k a n a d a n y a t a m b a h a n p a d a m o d a l d a n p a d a t a h u n 2 0 0 7 t i d a k 

m e n g a l a m i p e n i n g k a t a n ( t e t a p ) d a n p a d a t a h u n 2 0 0 8 m e n g a l a m i p e n i n g k a t a n , 

d a n p a d a t a h u n 2 0 0 9 m e n g a l a m i p c n u r u n a n k e m b a l i , k e m u d i a n p a d a t a h u n 

2 0 1 0 s a m p a i 2 0 1 3 t e r u s m e n g a l a m i p e n i n g k a t a n d a n p a d a t a h u n 2 0 1 4 t i d a k 

m e n g a l a m i p e n i n g k a t a n ( t e t a p ) . S e d a n g k a n s o l v a b i l i t a s ( s i s i d e p t t o e q u i t y ) 

p a d a t a h u n 2 0 0 5 - 2 0 1 4 t e r u s m c n g a l a m i p e n i n g k a t a n . B e g i t u j u g a d e n g a n 

p r o f i t a b i l i t a s p a d a t a h u n 2 0 0 5 - 2 0 1 4 j u g a t e r u s m e n g a l a m i p e n i n g k a t a n . 

T e o r i m e n y a t a k a n a p a b i l a l i k u i d i t a s d a n s o l v a b i l i t a s m e n i n g k a t m a k a 

p r o f i t a b i l i t a s m e n i n g k a t s e d a n g k a n p a d a p e r u s a h a a n P T . U n i l e v e r 

I n d o n e s i a , T b k y a n g t e r j a d i a d a l a h s a m a - s a m a p e n i n g k a t a n p a d a t a h u n a w a l 

n a m u n p a d a t a h u n 2 0 0 8 k e 2 0 0 9 l i k u i d i t a s d a n s o l v a b i l i t a s m e n u r u n 

s e d a n g k a n p r o f i t a b l i t a s m e n i n g k a t . 
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B e r d a s a r k a n u r a i a n l a t a r b e l a k a n g t e r s e b u t m a k a s a y a t e r t a r i k u n t u k 

m e l a k u k a n p e n e l i t i a n t e n t a n g ^ P e n g a r u h L i k u i d i t a s d a n S o l v a b i l i t a s 

T e r h a d a p P r o f i t a b i l i t a s P a d a P T . U n i l e v e r I n d o n e s i a , T b k Y a n g 

T e r d a f t a r D i B u r s a E f e k I n d o n e s i a 

B . R u m u s a n M a s a l a h 

I ' . A d a k a h p e n g a r u h y a n g s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s t e r h a d a p 

p r o f i t a b i l i t a s s e c a r a b e r s a m a - s a m a p a d a P T U n i l e v e r I n d o n e s i a , T b k . 

2 . A d a k a h p e n g a r u h y a n g s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a p a r s i a l 

t e r h a d a p p r o f i t a b i l i t a s p a d a P T U n i l e v e r I n d o n e s i a , T b k . 

C . T u j u a n P e n e l i t i a n 

P e n e l i t i a n i n i m e m i l i k i t u j u a n y a i t u s e b a g a i b e r i k u t : 

1 . U n t u k m e n g e t a h u i p e n g a r u h y n g s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s 

s e c a r a b e r s a m a - s a m a t e r h a d a p p r o f i t a b i l i t a s p a d a P T U n i l e v e r I n d o n e s i a , 

T b k . 

2 . U n t u k m e n g e t a h u i p e n g a r u h y a n g s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s 

s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s p a d a P T U n i l e v e r I n d o n e s i a , T b k . 

D . M a n f a a t P e n e l i t i a n 

1 . B a g i P e n e l i t i 

D e n g a n a d a n y a p e n e l i t i a n i n i d i h a r a p k a n p e n e l i t i d a p a t m e n a m b a h 

w a w a s a n d a n p e n g e t a h u a n k h u s u s n y a d a l a m b i d a n g i l m u m a n a j e m e n 

k e u a n g a n m e n g e n a i p e n g a r u h l i k u i d i t a s d a n s o l v a b i l i t a s t e r h a d a p 

p r o f i t a b i l i t a s p e r u s a h a a n . 
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2 . B a g i A k a d e m i k 

D e n g a n a d a n y a p e n e l i t i a n i n i d a p a t d i j a d i k a n s e b a g a i r e f e r e n s i d a n b a c a a n 

b a g i m a h a s i s w a / m a h a s i s w i u n t u k d i j a d i k a n s e b a g a i b a h a n a c u a n d a n 

p e r b a n d i n g a n b a g i p e n e l i t i a n s e i a n j u t n y a y a n g i n g i n m e l a k u k a n p e n e l i t i a n 

d e n g a n t e m a y a n g r e l a t i v e s a m a . 



B A B I I 

K A J I A N P U S T A K A 

A . P e n e l i t i a n S e b e l u m n y a 

P e n e l i t i a n p e m a h d i l a k u k a n o l e h : 

I D e w a G d e B i s m a ( 2 0 0 9 ) d e n g a n j u d u l H u b u n g a n A n t a r a L i k u i d i t a s 

( C u r r e n t R a t i o ) D e n g a n P r o f i t a b i l i t a s ( E a r n i n g P e r S h a r e ) P a d a S e k t o r 

I n d u s t r i K i m i a Y a n g L i s t e d D i B E L P o p u l a s i d a l a m p e n e l i t i a n i n i a d a l a h 

s e c t o r i n d u s t r y k i m i a . D a n s a m p e l y a n g d i g u n a k a n a d a l a h P T . A n c k a K i m i a 

R a y a , T b k , P T . B u d i A c i d J a y a T b k , P T . C o l o r p a k I n d o n e s i a T b k , P T . 

E t e r i n d o W a h a n a t a m a T b k , P T . L a u t a n L u a s T b k , P T . P o l y s i n d o E k a P e r k a s a 

T b k , P T . S o r i n i A g r o A s i a C o r p o r i n d o T b k , d a n P T . U n g g u l I n d a h C a h a y a , 

T b k . T e h k n i k a n a l i s i s y a n g d i g u n a k a n d a l a m p e n e l i t i a n n y a a d a l a h C R , E P S 

d a n k o r e l a s i s e d e r h a n a . H a s i l p e n e l i t i a n y a n g d i l a k u k a n y a a d a l a h 

m e n u n j u k k a n b a h w a t e r d a p a t h u b u n g a n y a n g l e m a h a n t a r a l i k u i d i t a s d e n g a n 

E P S , d e n g a n b e n t u k h u b u n g a n y a n g p o s i t i f ( s e a r a h ) . 

1 . T i a r a H e r d i a n i ( 2 0 1 2 ) d e n g a n j u d u l P e n g a r u h F i n a n c i a l L e v e r a g e 

T e r h a d a p P r o f i t a b i l i t a s S t u d i P a d a P e r u s a h a a n M a n u f a k t u r y a n g T e r d a f t a r 

d i B u r s a E f e k I n d o n e s i a . P o p u l a s i d a l a m p e n e l i t i a n i n i a d a l a h p e r u s a h a a n 

m a n u f a k t u r d a n s a m p e l y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h s e m u a 

p e r u s a h a a n m a n u f a k t u r . T e h k n i k a n a l i s i s y a n g d i g u n a k a n d a l a m p e n e l i t i a n 

i n i a d a l a h m o d e l r e g r e s i l i n e a r b e r g a n d a . H a s i l p e n e l i t i a n y a n g 

7 
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d i l a k u k a n n y a a d a l a h m e n u n j u k k a n b a h w a v a r i a b e l D e g r e e o f F i n a n c i a l 

L e v e r a g e ( D F L ) s e c a r a p a r s i a l t i d a k s i g n i f i k a n d a n n e g a t i f p e n g a r u h n y a 

t e r h a d a p R e t u r n o n E q u i t y ( R O E ) . 

S e d a n g k a n p e n e l i t i a n y a n g d i l a k u k a n s e k a r a n g d e n g a n j u d u l 

p e n g a r u h l i k u i d i t a s d a n s o l v a b i l i t a s t e r h a d a p p r o f i t a b i l i t a s p a d a P T . 

U n i l e v e r I n d o n e s i a , T b k . Y a n g t e r d a f f a r d i B u r s a E f e k I n d o n e s i a . 

P e n e l i t i a n i n i m e r u p a k a n p e n e l i t i a n y a n g d i l a k u k a n s e b a g a i 

p e n g e m b a n g a n d a r i p e n e l i t i a n s e b e l u m n y a . A p a b i l a p e n e l i t i a n s e b e l u m n y a 

m e l a k u k a n p e n e l i t i a n d e n g a n s a t u v a r i a b e l i n d e p e n d e n m a k a p e n e l i t i a n i n i 

d i l a k u k a n d e n g a n d u a v a r i a b e l i n d e p e n d e n . A d a p u n P e r s a m a a n p e n e l i t i a n 

y a n g d i l a k u k a n s e b e l u m n y a d e n g a n p e n e l i t i a n s e k a r a n g a d a l a h p e r s a m a a n 

p a d a v a r i a b e l d e p e n d e r m y a . 

L a n d a s a n T e o r i 

1 . L a p o r a n K e u a n g a n 

a . P e n g e r t i a n L a p o r a n K e u a n g a n 

L a p o r a n k e u a n g a n m e r u p a k a n l a p o r a n y a n g m e n u n j u k k a n k o n d i s i 

p e r u s a h a a n s a a t i n i . k o n d i s i p e r u s a h a a n t e r k i n i m a k s u d n y a a d a l a h 

k e a d a a n k e u a n g a n p e r u s a h a a n p a d a t a n g g a l t e r t e n t u ( u n t u k n e r a c a ) d a n 

p r i o d e t e r t e n t u ( u n t u k l a p o r a n l a b a r u g i ) . D i s a m p i n g i t u , d e n g a n a d a n y a 

l a p o r a n k e u a n g a n , d a p a t d i k e t a h u i p o s i s i p e r u s a h a a n t e r k i n i s e t e l a b 

m e n g a n a l i s i s l a p o r a n k e u a n g a n t e r s e b u t . ( K a s m i r , 2 0 1 4 : 2 3 ) 
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b . M a c a m - M a c a m L a p o r a n K e u a n g a n 

L a p o r a n k e u a n g a n m e n g g a m b a r k a n p o s - p o s k e u a n g a n d a l a m p r i o d e 

t e r t e n t u . D a l a m p r a k t i k n y a d i k e n a l b e b e r a p a m a c a m l a p o r a n k e u a n g a n 

( K a s m i r , 2 0 1 4 : 7 ) s e p e r t i : 

1 ) N e r a c a 

N e r a c a m e r u p a k a n l a p o r a n y a n g m e n u j u k k a n j u m l a h a k t i v a ( h a r t a ) , 

k e w a j i b a n ( u t a n g ) , d a n m o d a l p e r u s a h a a n ( e k u i t a s ) p e r u s a h a a n p a d a 

s a a t t e r t e n t u . 

2 ) L a p o r a n l a b a r u g i 

L a p o r a n l a b a r u g i m e r u p a k a n l a p o r a n y a n g m e n u n j u k k a n k o n d i s i 

u s a h a d a l a m s u a t u p r i o d e t e r t e n t u . A r t i n y a l a p o r a n l a b a r u g i h a r u s 

d i b u a t d a l a m s u a t u s i k l u s o p e r a s i a t a u p r i o d e t e r t e n t u g u n a 

m e n g e t a h u i j u m l a h p e r o l e h a n p e n d a p a t a n d a n b i a y a y a n g t e l a h 

d i k e l u a r k a n s e h i n g g a d a p a t d i k e t a h u i a p a k a h p e r u s a h a a n d a l a m 

k e a d a a n l a b a r u g i . 

3 ) L a p o r a n p e r u b a h a n m o d a l 

L a p o r a n p e r u b a h a n m o d a l m e r u p a k a n l a p o r a n y a n g m e n u n j u k k a n 

j u m l a h m o d a l y a n g d i m i l i k i p e r u s a h a a n s a a t i n i . l a p o r a n i n i j u g a 

m e n u n j u k k a n p e r u b a h a n m o d a l s e r t a s e b a b - s e b a b b e r u b a h n y a 

m o d a l . 

4 ) L a p o r a n c a t a t a n a t a s l a p o r a n k e u a n g a n 
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L a p o r a n c a t a t a n a t a s l a p o r a n k e u a n g a n m e r u p a k a n l a p o r a n y a n g 

d i b u a t b e r k a i t a n d e n g a n l a p o r a n k e u a n g a n y a n g d i s a j i k a n . L a p o r a n 

i n i m e m b e r i k a n i n f o r m a s i t e n t a n g p c n j e l a s a n y a n g d i a n g g a p p e r l u 

a t a s l a p o r a n k e u a n g a n y a n g a d a s e h i n g g a m e n j a d i j e l a s s e b a b 

p e n y e b a b n y a . 

5 ) L a p o r a n k a s 

L a p o m a r u s k a s m e r u p a k a n l a p o r a n y a n g m e n u n j u k k a n a r u s k a s 

m a s u k d a n a r u s k a s k e l u a r d i p e r u s a h a a n . A r u s k a s m a s u k b e r u p a 

p e n d a p a t a n a t a u p i n j a m a n d a r i p i h a k l a i n , s e d a n g k a n a r u s k a s k e l u a r 

m e r u p a k a n b i a y a - b i a y a y a n g t e l a h d i k e l u a k a n p e r u s a h a a n . 

. T u j u a n L a p o r a n K e u a n g a n 

B e r i k u t i n i b e b e r a p a t u j u a n p e m b u a t a n a t a u p e n y u s i m a n l a p o r a n 

k e u a n g a n ( K a s m i r , 2 0 1 4 : 2 3 - 2 5 ) y a i t u : 

1 ) M e m b e r i k a n i n f o r m a s i t e n t a n g j e n i s d a n j u m l a h a k t i v a ( h a r t a ) y a n g 

d i m i l i k i p e r u s a h a a n p a d a s a a t i n i . 

2 ) M e m b e r i k a n i n f o r m a s i t e n t a n g j e n i s d a n j u m l a h k e w a j i b a n d a n 

m o d a l y a n g d i m i l i k i p e r u s a h a a n s a a t i n i . 

3 ) M e m b e r i k a n s u a t u i n f o r m a s i t e n t a n g j e n i s d a n j u m l a h p e n d a p a t a n 

y a n g d i p e r o l e h p a d a s u a t u p e r i o d e t e r t e n t u . 

4 ) M e m b e r i k a n i n f o r m a s i t e n t a n g j u m l a h b i a y a d a n j e n i s b i a y a y a n g d i 

k e l u a r k a n p e r u s a h a a n d a l a m s u a t u p r i o d e t e r t e n t u . 

5 ) M e m b e r i k a n i n f o r m a s i t e n t a n g p e r u b a h a n - p e r u b a h a n y a n g t e r j a d i 

t e r h a d a p a k t i v a , p a s i v a , d a n m o d a l p e r u s a h a a n . 
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6 ) M e m b e r i k a n i n f o r m a s i t e n t a n g c a t a t a n - c a t a t a n a t a s l a p o r a n 

k e u a n g a n . 

7 ) M e m b e r i k a n i n f o r m a s i t e n t a n g k i n c i j a m a n a j e m e n p e r u s a h a a n 

d a l a m s u a t u p e r i o d e . 

8 ) I n f o r m a s i k e u a n g a n l a i n n y a . 

d . S i f a t L a p o r a n K e u a n g a n 

D a l a m p r a k t i k n y a s i f a t l a p o r a n k e u a n g a n d i b u a t : 

1 ) H i s t o r i 

A r t i n y a b a h w a l a p o r a n k e u a n g a n d i b u a t d a n d i s u s u n d a r i d a t a m a s a 

l a l u a t a u m a s a y a n g s u d a h l e w a t . 

2 ) M e n y e l u r u h 

A r t i n y a l a p o r a n k e u a n g a n d i b u a t s e l e n g k a p m u n g k i n y a n g d i s u s u n 

b e r d a s a r k a n s t a n d a r y a n g t e l a h d i t e t a p k a n . 

e . K e t e r b a t a s a n L a p o r a n K e u a n g a n 

B e b e r a p a k c t c r b a t a s a n l a p o r a n k e u a n g a n a d a l a h ( K a s m i r , 2 0 1 4 : 2 4 - 2 5 ) : 

1 ) P e m b u a t a n l a p o r a n k e u a n g a n b e r d a s a r k a n s e j a r a h . 

2 ) L a p o r a n k e u a n g a n d i b u a t u m u m . 

3 ) P r o s e s p e n y u s u n a n t i d a k t e r l e p a s d a r i t a k s i r a n - t a k s i r a n d a n 

p e r t i m b a n g a n - p e r t i m b a n g a n t e r t e n t u . 

4 ) L a p o r a n k e u a n g a n b e r s i f a t k o n s e r v a t i f d a l a m m e n g h a d a p i s i t u a s i 

k e t i d a k p a s t i a n . 
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5 ) L a p o r a n k e u a n g a n s e l a l u b e r p g a n g t e g u h k e p a d a s u d u t p a n d a n g 

e k o n o m i d a l a m m e m a n d a n g p e r i s t i w a - p r i s t i w a y a n g t e r j a d i b u k a n 

k e p a d a s i f a t f o r m a l n y a . 

f. P i h a k - P i h a k Y a n g B e r k e p e n t i n g a n T e r h a d a p L a p o r a n K e u a n g a n 

1 ) P e m i l i k 

M e l i h a t p e r k e m b a n g a n d a n k e m a j u a n p e r u s a h a a n s e r t a d e v i d e n y a n g 

d i p e r o l e h n y a . 

2 ) M a n a j e m e n 

U n t u k m e n i l a i k i n e i j a n y a s e l a m a p r i o d e t e r t e n t u . 

3 ) K r e d i t o r 

U n t u k m e n i l a i k e l a y a k a n p e r u s a h a a n d a l a m m e m p e r o l e h p i n j a m a n 

d a n k e m a m p u a n m e m b a y a r p i n j a m a n . 

4 ) P e m e r i n t a h 

U n t u k m e n i l a i k e p a t u h a n p e r u s a h a a n m e m b a y a r k e w a j i a b a n n y a 

k e p a d a p e m e r i n t a h . 

5 ) I n v e s t o r 

U n t u k m e l i h a t p r o s p c k u s a h a t e r s e b u t k e d e p a n , a p a k a h m a m p u 

m e m b e r i k a n d e v i d e n d a n n i l a i s a h a m s e p e r t i y a n g d i i n g i n k a n . 

2 . A n a l i s i s L a p o r a n K e u a n g a n 

a . P e n g e r t i a n A n a l i s i s L a p o r a n K e u a n g a n 

A n a l i s i s l a p o r a n k e u a n g a n m e r u p a k a n p e n i l a i a n y a n g b e n a r t e r h a d a p 

k o n d i s i k e u a n g a n p e r u s a h a a n d e n g a n m e l i h a t l a p o r a n k e u a n g a n y a n g 
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t e l a h d i s u s u n b e r d a s a r k a n d a t a y a n g r e l e v a n s e r t a p r o s e d u r a k u n t a n s i 

( K a s m i r , 2 0 1 4 : 6 6 ) . 

b . T u j u a n d a n M a n f a a t A n a l i s i s L a p o r a n K e u a n g a n 

1 ) M e n g e t a h u i p o s i s i k e u a n g a n p e r u s a h a a n d a l a m s a t u p e r i o d e 

t e r t e n t u , b a i k h a r t a , k e w a j i a b a n , d a n m o d a l . 

2 ) U n t u k m e g e t a h u i k e l e m a h a n - k e l e m a h a n a p a s a j a y a n g m e n j a d i 

k e k u r a n g a n p e r u s a h a a n . 

3 ) U n t u k m e n g e t a h u i k e k u a t a n - k e k u a t a n y a n g d i m i l k i p e r u s a h a a n . 

4 ) U n t u k m e n g e t a h u i l a n g k a h - l a n g k a h p e r b a i k a n a p a s a j a y a n g p e r l u 

d i l a k u k a n k e d e p a n y a n g b e r k a i t a n d e n g a n p o s i s i k e u a n g a n t e r s e b u t . 

5 ) U n t u k m e l a k u k a n p e n e l i t i a n k i n e i j a m a n a j e m e n k e d e p a n a p a k a h 

p e r l u p e n y e g a r a n a t a u t i d a k k a r e n a s u d a h d i a n g g a p b e r h a s i l a t a u 

g a g a l . 

6 ) D a p a t j u g a d i g u n a k a n s e b a g a i p e m b a n d i n g d e n g a n p e r u s a h a a n 

s e j e n i s t e n t a n g h a s i l y a n g m e r e k a c a p a i . 

c . M e t o d e d a n T e k h n i k A n a l i s i s L a p o r a n K e u a n g a n 

U n t u k m e l a k u k a n a n i i s i s l a p o r a n k e u a n g a n d i p e r l u k a n m e t o d e d a n 

a n a l i s i s y a n g t e p a t , t u j u a n n y a a d a l a h a g a r l a p o r a n k e u a n g a n t e r s e b u t 

d a p a t m e m b e r i k a n h a s i l y a n g m a k s i m a l . 

A d a p u n l a n g k a h a t a u a t a u p r o s e d u r y a n g d i l a k u k a n d a l a m a n a l i s i s 

k e u a n g a n a d a l a h : 
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1 ) M e n g u m p u l k a n d a t a k e u a n g a n d a n d a t a p e n d u k u n g s e l e n g k a p 

m u n g k i n . 

2 ) M e l a k u k a n p c n g u k u r a n - p c n g u k u r a n a t a u p e r h i t u n g a n d e n g a n r u m u s 

t e r t e n t u s e s u a i s t a n d a r y a n g d i g u n a k a n . 

3 ) M e l a k u k a n p e r h i t u n g a n d e n g a n m e m a s u k a n y a n g a d a d a l a m l a p o r a n 

k e u a n g a n y a n g d i b u t u h k a n . 

4 ) M e m b e r i k a n i n t e r p r e t a s i t e r h a d a p h a s i l p e r h i t u n g a n d a n p e n g u k u r a n 

y a n g t e l a h d i b u a t . 

5 ) M e m b u a t l a p o r a n t e n t a n g p o s i s i k e u a n g a n t e r s e b u t . 

6 ) M e m b e r i k a n r e k o m e n d a s i y a n g d i b u t u h k a n s e h u b u n g a n d e n g a n h a s i l 

a n a l i s i s t r s e b u t . 

D a l a m p r a k t i k n y a t e r d a p a t d u a m a c a m m e t o d e a n a l i s i s l a p o r a n 

k e u a n g a n y a i t u : 

1 ) A n a l i s i s V e r t i k a l ( S t a t i s ) 

A n a l i s i s v e r t i c a l m e r u p a k a n a n a l i s i s y a n g d i l a k u k a n h a n y a s a t u 

p r i o d e l a p o r a n k e u a n g a n s a j a . A n a l i s i s d i l a k u k a n a n t a r a p o s - p o s 

y a n g a d a , i n f o r m a s i y a n g d i p e r o l e h h a n y a u n t u k s a t u p e r i o d e s a j a d a n 

t i d a k d i k e t a h u i p e r k e m b a n g a n d a r i p r i o d e k e p r i o d e . 

2 ) A n a l i s i s H o r i z o n t a l ( D i n a m i s ) 

A n a l i s i s h o r i z o n t a l m e r u p a k a n a n a l i s i s y a n g d i l a k u k a n d e n g a n 

m e m b a n d i n g k a n l a p o r a n k e u a n g a n u n t u k b e b e r a p a p e r i o d e . D a r i 

h a s i l a n i i s i s i n i d a p a t d i k e t h u i p e r k e m b a n g a n p e r u s h a a n d a r i p e r i o d e 

k c p e r i o d e . 
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K e m u d i a n d i s a m p i n g m e t o d e y a n g d i g u n a k a n u n t u k m e n g a n a l i s i s 

l a p o r a n k e u a n g a n t e r d a p a t j e n i s t e h k n i k a n a l i s l a p o r a n k e u a n g a n . 

A d a p u n t e h k n i k a n a l i s i s y a n g d a p a t d i l a k u k a n : 

1 ) A n a l s i s P e r b a n d i n g a n A n t a r a L a p o r a n K e u a n g a n 

M e r u p a k a n a n a l i s i s y a g d i l a k u k a n d e n g a n m e m b a n d i n g k a n l a p o r a n 

k e u a n g a n l e b i h d a r i s a t u p e r i o d e . A r t i n y a m i n i m a l d u a a t a u l e b i h 

p e r i o d e . D a r i a n a l i s i s i n i d a p a t d i k e t a h u i p e r u b a h a n - p e r u b a h a n y a n g 

t e i j a d i . P e r u b a h a n y a n g t e r j a d i d a p a t b e r u p a p e n u r u n a n a t a u 

k e n a i k a n d a r i m a s i n g - m a s i n g k o m p o n e n a n a l i s i s . 

2 ) A n a l i s i s T r e n d 

M e r u p a k a n a n a l i s i s l a p o r a n k e u a n g a n y a n g b i a s a n y a d i n y a t a k a n 

d a l a m p r e s e n t a s e t e r t e n t u . A n a l i s i s i n i d i l a k u k a n d a r i p e r i o d e k e 

p e r i o d e s e h i n g g a a k a n t e r l i h a t a p a k a h p e r u s a h a a n m e n g a l a m i 

p e r u b a h a n y a i t u n a i k , t r u n a t a u t e t a p . 

3 ) A n a l i s i s P r e s e n t a s e P e r K o m p o n e n 

M e r u p a k a n a n a l i s i s y a n g d i l a k u k a n u n t u k m e m b a n d i n g k a n a n t a r a 

k o m p o n e n y a n g a d a d a l a m s u a t u l a p o r a n k e u a n g a n , b a i k y a n g a d a d i 

n e r a c a m a u p u n l a b a r u g i . 

4 ) A n a l i s i s S u m b e r d a n P e n g g u n a a n D a n a 

M e r u p a k a n a n a l i s i s y a n g d i l a k u k a n i m t u k m e n g e t a h u i s u m b e r -

s u m b e r d a n a p e r u s a h a a n d a n p e n g g u n a a n d a n a d a l a m s u a t u p e r i o d e . 

5 ) A n a l i s i s S u m b e r d a n P e n g g u n a a n K a s 
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M e r u p a k a n a n a l i s i s y a n g d i g u n a k a n u n t u k m e n g e t a h u i s u m b e r -

s u m b e r k a s p e r u s a h a a n d a n p e n g g u n a a n u a n g k a s d a l a m s u a t u 

p e r i o d e . 

6 ) A n a l i s i s R a s i o 

M e r u p a k a n a n a l i s i s y a n g d i g u n a k a n u n t u k m e n g e t a h u i h u b u n g a n 

p o s - p o s a n g a d a d a l a m s a t u l a p o r a n k e u a n g a n a t a u p o s - p o s y a n g a d a 

d a l a m l a p o r a n n e r a c a a t a u l a b a r u g i . 

7 ) A n a l i s i s K r e d i t 

M e r u p a k a n a n a l i s i s y a n g d i g u n a k a n u n t u k m e n i l a i l a y a k t i d a k n y a 

s u a t u k r e d i t o l e h l e m b a g a k e u a n g a n s e p e r t i b a n k . 

8 ) A n a l i s i s L a b a K o t o r 

M e r u p a k a n a n a l i s i s y a n g d i g u n a k a n u n t u k m e n g e t a h u i j u m l a h l a b a 

k o t o r d a r i s a t u p e r i o d e k e p e r i o d e . 

9 ) A n a l i s i s T i t i k I m p a s 

M e r u p a k a n a n a l i s i s y a n g d i g u n a k a n u n t u k m e n g e t a h u i p a d a k o n d i s i 

b e r a p a p e n j u a l a n p r o d u k d i l a k u k a n d a n s u a t u p e r u s a h a a n t i d a k 

m e n g a l a m i k e r u g i a n . 

2 . R a s i o K e u a n g a n 

a . P e n g e r t i a n R a s i o K e u a n g a n 

M e n u r u t J a m e s C V a n H o m e r a s i o k e u a n g a n m e r u p a k a n i n d e k s 

y a n g m e n g h u b u n g k a n d u a a n g k a a k u n t a n s i d a n d i p e r o l e h d e n g a n 

m e m b a g i s a t u a n g k a d e n g a a n g k a l a i n n y a ( K a s m i r , 2 0 1 4 : I 0 4 ) . 
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H a s i l r a s i o k e u a n g a n i n i d i g u n a k a n u n t u k m e n i l a i k i n e r j a 

m a n a j e m e n d a l a m d a l a m s u a t u p e r i o d e a p a k a h s u d a h m e n c a p a i t a r g e t 

s e p e r t i y a n g t e l a h d i t e t a p k a n . 

D a r i k i n e r j a y a n g d i h a s i l k a n d a p a t d i j a d i k a n s e b a g a i e v a l u a s i h a l -

h a l y a n g p e r l u d i p e r b a i k i k e d e p a n n y a a g a r k i n e r j a m a n j e m e n d a p a t 

d i t i n g k a t k a n a t a u d i p e r t a h a n k a n s e s u a i d e n g a n t a r g e t p e r u s a h a a n . 

D a l a m p r a k t i k n y a a n a l i s i s r a s i o k e u a n g a n s u a t u p e r u s a h a a n 

d i k e l o m p o k k a n m e n j a d i s e b a g a i b e r i k u t : 

1 ) R a s i o N e r a c a 

Y a i t u m e m b a n d i n g k a n a n g k a - a n g k a y a n g h a n y a b e r s u m b e r d a r i 

n e r a c a . 

2 ) R a s i o L q w r a n L a b a R u g i 

Y a i t u m e m b a n d i n g k a n a n g k a - a n g k a y a n g h a n y a b e r s u m b e r d a r i 

l a p o r a n l a b a r u g i . 

3 ) R a s i o A n t a r L a p o r a n 

Y a i t u m e m b a n d i n g k a n a n g k a - a n g k a d a r i d u a s u m b e r ( d a t a 

c a m p u r a n ) b a i k y a n b e r a s a l d a i n e r a c a a t a u p u n l a b a r u g i . 

b . B e n t u k - B e n t u k R a s i o K e u a n g a n 

M e n u r u t B r i g h a m & H a u s t o n ( 2 0 1 0 : 1 3 4 ) b e n t u k - b e n t u k rasio k e u a n g a n 

t e r d i r i d a r i s e b a g a i b e r i k u t : 

1 ) R a t i o L i k u i d i t a s 

Y a i t u r a t i o y a n g m e n g g a m b a r k a n k e m a m p u a n p e r u s a h a a n 

m e m e n u h i k e w a j i a b a n j a n g k a p e n d e k n y a . 
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a ) R a t i o L a n c a r 

M e r u p a k a n r a t i o y a n g p a l i n g u m u m d i g u n a k a n u n t u k 

m e n g u k u r p c n y c l c s a i a n j a n g k a p e n d e k . 

_ . , a k t i v a l a n c a r 
R a t i o l a n c a r = ; 

h u t a n g l a n c a r 

b ) R a t i o S i n g k a t ( Q u i c k R a t i o ) 

R a t i o s i n g k a t d i h i t u n g d e n g a n m e n g u r a n g i p e r s e d i a a n 

( i n v e n t o r y ) d a r i a k t i v a l a n c a r d a n m e m b a g i s i s a n y a d e n g a n 

h u t a n g l a n c a r . P e r s e d i a a n m e r u p a k a n a k t i v a l a n c a r y a n g p a l i n g 

r e n d a h t i n g k a t l i k u i d i t a s n y a . 

_ . . , a k t i v a l a n c a r - p e r s e d i a a n 
R a t i o s i n g k a t = . 

^ h u t a n g l a n c a r 

R a t i o S o l v a b i l i t a s ( R a s i o L e v e r a g e ) 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r s e b e r a p a j a u h 

s u a t u p e r u s a h a a n m e n g g u n a k a n h u t a n g . 

M a c a m - m a c a m r a s i o s o l v a b i l i t a s M e n u r u t B r i g h a m & H a u s t o n 

( 2 0 1 0 : 1 3 4 - 1 4 1 ) : 

a ) D e b t to E q u i t y 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e m b a n d i n g k a n a n a t a r 

h u t a n g d e n g a n m o d a l . 

T-^Y-j^ _ t o t a l h u t a n g 
U b K 

t o t a l a s e e t a t a u m o d a l s e n d i r i 

b ) R a s i o K e l i p a t a n P e m b a y a r a n B u n g a ( T I E ) 

M e r u p a k a n r a s i o y a n g m e n u n j u k a k e m a m p u a n p e r u s a h a a n 

d a l a m m e l a k u k a n p e m b a y a r a n b u n g a t a h u n a n y a . 
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L a b a s e b e l u m b u n g a d a n p a j a k 
T I E = — 

b e b a n b u n g a 

c ) R a s i o C a k u p a n E B I T D A 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n i l a i k e m a m p u a n 

p e r u s a h a a n d a l a m m e m e n u h i b e b a n a t a s u t a n g . 

R a s i o c a k u p a n E B I T D A E B I T D A 
b u n g a + p e m b a y a r a n p o k o k 

R a s i o P r o f i t a b i l i t a s 

M e r u p a k a n s e k e i o m p o k r a s i o y a n g m e n u n j u k k a n k o m b i n a s i d a r i 

p e n g a r u h l i k u i d i t a s , m a n a j e m e n a s s e t , d a n u t a n g p a d a h a s i l o p e r a s i 

a t a u r a s i o y a n g m e n c e r m i n k a n h a s i l a k h i r d a r i s e l u r u h k e b i j a k k a n 

k e u a n g a n d a n k e p u t u s a n o p e r a s i o n a l . 

a ) P r o f i t M a r g i n O n S a l e s 

R a s i o i n i d i g u n a k a n u n t u k m e n g u k u r l a b a b e r s i b p e n j u a l a n 

d e n g a n m e m b a g i l a b a b e r s i b p e r u s a h a a n d e n g a n p e n j u a l a n . 

. l a b a b e r s i b 
N e t p r o i i t m a r g i n = 

p e n j u a l a n 

b ) R e t u r n O n T o t a l A s s e t 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r 

p e n g g c m b a l i a n a t a s t o t a l a s s e t s e t e l a b b u n g a d a n p a j a k . 

^ ^ t ^ b e r s i b 
R O A = 

t o t a l a s s e t 

c ) R e t u r n O n C o m m o n d E q u i t y 
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M e r u p a k a n r a s i o y a n g d g u n a k a n u n t u k m e n g u k u r t i n g k a t 

p e n g e m b a l i a n a t a s i n v e s t a s i p e m e n g a n g s a h a m . 

„ l a b a b e r s i h 
R O E : 

e k u i t a s 

d ) B a s i c E a r n i n g P o w e r 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n u n j u k a n 

k e m a m p u a n a s s e t p e r u s a h a a n d a l a m m e n g h a s i l k a n l a b a 

o p e r a s i . 

E B I T 

B a s i c e a r n i n g p o w e r ( B E P ) ~ ^^^^ ^^^^ 

R a s i o N i l a i P a s a r 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g h u b u n g k a n h a r g a 

s a h a m p e r u s a h a a n d e n g a n l a b a , a r u s k a s , d a n n i l a i b u k u p e r 

s a h a m n y a . 

a ) R a s i o H a r g a / L a b a 

M e r u p a k a n r a s i o y a n g m e n u n j u k a n j u m l a h y a n g r e l a d i b a y a r 

o l e h i n v e s t o r u n t u k s e t i a p l a b a y a n g d i l a p o r k a n . 
T\ • 1 I t * h a r g a p e r s a h a m 
R a s i o h a r g a / l a b a = 

l a b a p e r s a h a m 

b ) R a s i o H a r g a / A r u s K a s 

M e r u p a k a n r a s i o y a n g m e n u n j u k a n j u m l a h y a n g a k a n 

d i b a y a r k a n i n v e s t o r u n t u k s e t i a p a r u s k a s . 

n • i_ I , h a r g a p e r s a h a m 
R a s i o h a r g a / a r u s k a s = ^—^-

a r u s k a s p e r s a h a m 

c ) R a s i o n i l a i p a s a r / n i l a i b u k u 
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M e r u p a k a n r a s i o y a n g m e n u n j u k a n h a r g a p a s a r s u a t u s a h a m 

t e r h a d a p n i l a i b u k u n y a y a n g m e n u n j u k a n i n d i k a s i p a n d a n g a n 

i n v e s t o r a t a s p e r u s a h a a n ( b r i g h a m h a u s t o n 2 0 1 2 : 1 3 4 ) . 

N i l a i b u k u p e r s a h a m = e k u i t a s — — 

j u m l a h s a h a m b e r e d a r 

. K e t e r b a t a s a n R a s i o K e u a n g a n 

J . F r e d W e s t o n m e n y e b u t k a n k e l e m a h a n r a s i o k e u a n g a n a d a l a h s e b a g a i 

b e r i k u t ( K a s m i r , 2 0 1 4 : 1 1 7 - 1 1 8 ) : 

1 ) D a t a k e u a n g a n d i s u s u n d a r i d a t a a k u n t a n s i . k e m u d i a n d i t a f s i r k a n 

d e n g a n b e r b a g a i m a c a m c a r a , m i s a l n y a m e t o d e p e n y u s u t a n y a n g 

b e r b e d a u n t u k m e n e n t u k a n n i l a i p e n y u s u t a n t e r h a d a p a k t i v a n y a . 

2 ) P r o s e d u r p e l a p o r a n y a n g b e r b e d a . 

3 ) A d a n y a m a n i p u l a s i d a t a , a r t i n y a d a l a m m c n y u s u n d a t a p i h a k 

p e n y u s u n t i d a k j u j u r d a l a m m e m a s u k k a n a n g k a - a n g k a k e l a p o r a n 

k e u a n g a n y a n g m e r e k a b u a t . 

4 ) P e r l a k u a n p e n g e l u a r a n b i a y a - b i a y a a n t a r a a n t a r a s a t u p e r u s a h a a n 

d e n g a n p e r u s a h a a n l a i n n y a b e r b e d a . M i s a l n y a b i a y a r i s e t d a n 

p e n g e m b a n g a n d a n s e b g a i n y a . 

5 ) P e n g g u n a a n t a h u n fiscal y a n g b e r b e d a 

6 ) P e n g a r u h m u s i m a n m e n g a k i b a t k a n r a s i o k o m p a r a t i f a k a n i k u t 

b e r p e n g a r u h 

7 ) K e s a m a a n r a s i o k e u a n g a n y a n g t e l a h d i b u a t d e n g a n s t a n d a r 

i n d u s t r y b e l u m m e n j a m i n p e r u s a h a a n b e r j a l a n n o r m a l d a n t e l a h 

d i k e l o l a h d e n g a n b a i k . 
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3 . L i k u i d i t a s 

a . P e n g e r t i a n L i k u i d i t a s 

M e n u r u t K a s m i r , 2 0 1 4 : 1 1 0 r a s i o l i k u i d i t a s a d a l a h r a s i o y a n g 

m e n g g a m b a r k a n k e m a m p u a n p e r u s a h a a n d a l a m m e m e n u h i 

k e w a j i a b a n j a n g k a p e n d e k ( F r e d W e s t o n ) . 

b . T u j u a n d a n M a n f a a t R a s i o L i k u i d i t a s 

1 ) U n t u k m e n g u k u r k e m a m p u a n p e r u s a h a a n m e m b a y a r k e w a j i a b a n 

j a n g k a p e n d e k y a n g s u d a h j a t u h t e m p o p a d a s a a t d i t a g i h . 

2 ) U n t u k m e n g u k u r k e m a m p u a n p e r u s a h a a n m e m b a y a r k e w a j i b a n 

j a n g k a p e n d e k d e n g a n a k t i v a l a n c a r s e c a r a k e s e l u r u h a n . 

3 ) U n t u k m e n g u k u r k e m a m p u a n p e r u s a h a a n m e m b a y a r k e w a j i a b a n 

j a n g k a p e n d e k d e n g a n a k t i v a l a n c a r t a n p a m e m p e r h i t u n g k a n 

p e r s e d i a a n a t a u p i u t a n g . 

4 ) U n t u k m e n g u k u r a t a u m e m b a n d i n g k a n a n t a r a p e r s e d i a a n y a n g a d a 

d e n g a n m o d a l k e r j a p e r u s a h a a n . 

5 ) U n t u k m e n g u k u r s e b e r a p a b e s a r u a n g k a s y a n g t e r s e d i a u n t u k 

m e m b a y a r u t a n g . 

6 ) S e b a g a i a l a t p e r e n c a n a a n k e d e p a n , t e r u t a m a y a n g b e r k a i t a n d e n g a n 

p e r e n c a n a a n k a s d a n p i u t a n g . 

7 ) U n t u k m e l i h a t k o n d i s i d a n p o s i s i l i k u i d i t a s p e r u s a h a a n d a r i w a k t u 

k e w a k t u . 

8 ) U n t u k m e l i h a t k e l e m a h a n y a n g d i m i l i k i p e r u s a h a a n d a r i m a s i n g -

m a s i n g k o m p o n e n a k t i v a l a c a r d a n u t a n g l a n c a r . 
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9 ) M e n j a d i a l a t p e m i c u b a g i p i h a k m a n a j e m e n u n t u k m e m p e r b a i k i 

k i n e i j a n y a . 

J e n i s - J e n i s R a s i o L i k u i d i t a s 

J e n i s - j e n i s r a s i o l i k u i d i t a s m e n u r u t K a s m i r ( 2 0 1 4 : 1 3 4 - 1 4 1 ) a d a l a h 

s e b a g a i b e r i k u t : 

1 ) R a s i o L a n c a r ( C u r r e n t R a t i o ) 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r k e m a m p u a n 

p e r u s a h a a n d a l a m m e m b a y a r k e w a j i a b a n j a n g k a p e n d e k a t a u u t a n g 

y a n g s e g e r a j a t u h t e m p o p a d a s a a t d i t a g i h s e c a r a k e s e l u r u h a n . 

m ^ - n a k t i v a l a n c a r 
C u r r e n t R a t i o = h u t a n g l a n c a r 

2 ) R a s i o C e p a t ( Q u i c k R a t i o ) 

M e r u p a k a n r a s i o y a n g m e n u n j u k k a n k e m a m p u a n p e r u s a h a a n 

d a l a m m e m e n u h i a t a u m e m b a y a r k e w a j i a b a n l a n c a r d e n g a n a k t i v a 

l a n c a r t a n p a m e m p e r h i t u n g k a n n i l a i p e r s e d i a a n . 

Q u i c k R a t i o ~ ^^^^^ l a n c a r - p e r s e d i a a n 
h u t a n g l a n c a r 

3 ) R a s i o K a s ( C a s h R a t i o ) 

M e r u p a k a n a l a t y a n g d i g u n a k a n u n t u k m e n g u k u r s e b e r a p a b e s a r 

u a n g k a s y a n g t e r s e d i a u n t u k m e m b a y a r u t a n g . 
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4 ) R a s i o P e r p u t a r a n K a s 

M e r u p a k a n a l a t y a n g d i g u n a k a n u n t u k m e n g u k u r t i n g k a t 

k e c u k u p a n k a s u n t u k m e m b a y a r t a g i h a n h u t a n g d a n b i a y a - b i a y a 

y a n g b e r k a i t a n d e n g a n p e n j u a l a n . 

„ . „ T j - p e n j u a l a n b e r s i h 
R a s i o P e r p u t a r a n K a s = m o d a l k e r j a b e r s i h 

5 ) I n v e n t o r y t o N e t W o r k i n g C a p i t a l 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r a t a u 

m e m b a n d i n g k a n a n t a r a j u m l a h p e r s e d i a a n y a n g a d a d e n g a n m o d a l 

k e r j a p e r u s a h a a n . 

T t i x T t ^ - r p e r s e d i a a n 
I n v e n t o r y W C T = 

a k t i v a l a n c a r - h u t a n g l a n c a r 

A d a p u n r a s i o l i k u i d i t a s y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i 

a d a l a h c u r r e n t r a t i o d a n c a s h r a t i o . P e n e l i t i m e n g g u n a k a n c u r r e n t r a t i o 

k a r e n a p e n g u k u r a n n y a m e n g g u n a k a n s e l u r u h a k t i v a l a n c a r t e r h a d a p 

h u t a n g l a n c a r . D a n m e n g g u n k a n c a s h r a t i o k a r e n a p e n g u k u r a n n y a 

h a n y a d e n g a n m e n g g u n a k a n k a s s e b a g a i a k t i v a l a n c a r t e r h a d a p h u t a n g 

l a n c a r p e r u s a h a a n . 

4 . S o l v a b i l i t a s 

a . P e n g e r t i a n R a s i o S o l v a b i l i t a s 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r s e j a u h m a n a a k t i v a 

p e r u s a h a a n d i b i a y a i d e n g a n h u t a n g . A r t i n y a s e b e r a p a b e s a r b e b a n 

h u t a n g y a n g d i t a n g g u n g p e r u s a h a a n d i b a n d i n g k a n d e n g a n a k t i v a n y a ( 

K a s m i r , 2 0 1 4 : 1 5 1 ) . 
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T u j u a n d a n M a n f a a t R a s i o S o l v a b i l i t a s 

1 ) U n t u k m e n g e t a h u i p o s i s i p e r u s a h a a n t e r h a d a p k e w a j i b a n k e p a d a 

p i h a k l a i n n y a . 

2 ) U n t u k m e n i l a i k e m a m p u a n p e r u s a h a a n d a l a m m e m e n u h i 

k e w a j i b a n y a n g b e r s i f a t t e t a p ( s e p e r t i a n g g s u r a n p i n j a m a n d a n 

b u n g a ) . 

3 ) U n t u k m e n i l a i k e s e i m b a n g a n a n t a r a n i l a i a k t i v a k h u s u s n y a a k t i v a 

t e t a p d e n g a n m o d a l . 

4 ) U n t u k m e n i l a i s e b e r a p a b e s a r a k t i v a p e r u s a h a a n d i b i a y a i o l e h 

h u t a n g . 

5 ) U n t u k m e n i l a i s e b e r a p a b e s a r p e n g a r u h u t a n g p e r u s a h a a n t e r h a d a p 

p e n g o l a h a n a k t i v a . 

6 ) U n t u k m e n i l a i a t a u m e n g u k u r b e r a p a b a g i a n d a r i s e t i a p r u p i a h 

m o d a l s e n d i r i y a n g d i j a d i k a n j a m i n a n u t a n g j a n g k a p a n j a n g . 

7 ) U n t u k m e n i l a i b e r a p a d a n a p i n j a m a n y a n g s e g e r a a k a n d i t a g i h 

J e n i s - J e n i s R a s i o S o l v a b i l i t a s 

1 ) D e b t T o A s s e t R a t i o 

M e r u p a k a n r a s i o u t a n g y a n g d i g u n a k a n u n t u k m e n g u k u r 

p e r b a n d i n g a n a n t a r a t o t a l h u t a n g d e n g a n t o t a l a k t i v a . 

rx V . , ^ -̂ t o t a l h u t a n g 
D e b t t o a s s e t r a t i o = 

t o t a l a s s e t . 

2 ) D e b t T o E q u i t y R a t i o 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r h u t a n g d e n g a n 

e k u i t a s . 
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t o t a l h u t a n g 
D e b t to e q u i t y = — — 

^ e k u i t a s 

3 ) L o n g T e r m D e b t t o E q u i t y R a t i o 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r b e r a p a b a g i a n 

d a r i s e t i a p r u p i a h m o d a l s e n d i r i y a n g d i j a d i k a n j a m i n a n a n t a r a 

h u t a n g j a n g k a p a n j a n g . 

e q u i t y 

4 ) T i m e s i n t e r e s t e a r n e d 

M e n u r u t J . fred W e s t o n m e r u p a k a n r a s i o u n t u k m e n c a r i j u m l a h 

k a l i p e r o l e h a n b u n g a ( K a s m i r , 2 0 1 4 : 1 6 0 ) . 

T i m e s I n t e r e s t E a r n e d = ^^^^ 
b i a y a b u n g a 

5 ) F i x e d c h a r g e c o v e r a g e 

M e r u p a k a n r a s i o y a n g m e n y e r u p a i r a s i o t i m e I n t e r e s t E a r n e d 

p e r b e d a a n y a a d a l a h a p a b i l a p e r u s a h a a n t e r s e b u t m e m p e r o l e h s 

h u t a n g j a n g k a p a n j a n g . 

e b i t + k e w a j i b a n s e w a 
F i x e d c h a r g e c o v e r a g e = 

b i a y a b u n g a + k e w a j i b a n s e w a 

R a s i o y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h r a s i o d e b t t o 

a s s e t d a n d e b t t o e q u i t y k a r e n a r a s i o i n i m e n u n j u k a n b e s a m y a 

p e n g a r u h a s s e t d a n m o d a l p e r u s a h a a n t e r h a d a p h u t a n g y a n g d i m i l i k i 

p e r u s a h a a n . 
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P r o f i t a b i l i t a s 

a . P e n g e r t i a n R a s i o P r o f i t a b i l i t a s 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r k e m a m p u a n 

p e r u s a h a a n d a l a m m e n c a r i k e u n t u n g a n . 

b . T u j u a n D a n M a n f a a t R a s i o P r o f i t a b i l i t a s 

1 ) U n t u k m e n g u k u r a t a u m e n g h i t u n g l a b a y a n g d i p e r o l e h p e r u s a h a a n 

d a l a m s a t u p e r i o d e t e r t e n t u . 

2 ) U n t u k m e n i l a i p o s i s i l a b a p e r u s a h a a n t a h u n s e b e l u m n y a d e n g a n 

t a h u n s e k a r a n g . 

3 ) U n t u k m e n i l a i p e r k e m b a n g a n l a b a d a r i w a k t u k e w a k t u . 

4 ) U n t u k m e n i l a i b e s a m y a l a b a b e r s i h s e s u d a h p a j a k d e n g a n m o d a l 

s e n d i r i . 

5 ) U n t u k m e n g u k u r p r o d u k t i f i t a s s e l u r u h d a n a p e r u s a h a a n y a n g 

d i g u n a k a n b a i k m o d a l p i n j a m a n m a u p u n m o d a l s e n d i r i 

c . J e n i s - J e n i s R a s i o P r o f i t a b i l i t a s 

1 ) P r o f i t M a r g i n O n S a l e s 

R a s i o i n i d i g u n a k a n u n t u k m e n g u k u r l a b a b e r s i h p e n j u a l a n d e n g a n 

m e m b a g i l a b a b e r s i h p e m s a h a a n d e n g a n p e n j u a l a n . 

X, ^ . l a b a b e r s i h 
N e t p r o f i t m a r g i n = 

p e n j u a l a n 

2 ) R e t u r n O n T o t a l A s s e t 

M e m p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r p e n g g e m b a l i a n 

a t a s t o t a l a s s e t s e t e l a b b u n g a d a n p a j a k . 
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^ . l a b a b e r s i h 
R O A = 

t o t a l a s s e t 

3 ) R e t u r n O n C o m m o n d E q u i t y 

M e r u p a k a n r a s i o y a n g d g u n a k a n u n t u k m e n g u k u r t i n g k a t 

p e n g e m b a l i a n a t a s i n v e s t a s i p e m e n g a n g s a h a m . 

n r ^ r L a b a b e r s i h 
R O E = : 

e k u i t a s 

4 ) L a b a P e r L e m b a r S a h a m B i a s a 

M e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n u n j u k a n k e m a m p u a n 

a s s e t p e r u s a h a a n d a l a m m e n g h a s i l k a n k e u n t u n g a n b a g i p e m e g a n g 

s a h a m . 

L a b a p e r l e m b a r s a h a m ( E P S ) = - ^^^^^ 
j u m l a h s a h a m y a n g b e r e d a r 

A d a p u n r a s i o p r o f i t a b i l i t a s y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i 

a d a l a h l a b a p e r l e m b a r s a h a m k a r e n a r a s i o i n i m e r u p a k a n r a s i o y a n g 

m e n u n j u k a n l a b a y a n g d i d a p a t o l e h p e m e g a n g s a h a m . 

6 . H u b u n g a n A n t a r a R a s i o 

a . H u b u n g a n A n t a r a R a s i o L i k u i d i t a s D e n g a n P r o f i t a b i l i t a s 

M e n u r u t B a m b a n g R i y a n t o , 2 0 1 0 : 2 5 . M a s a l a h l i k u i d i t a s a d a l a h 

b e r h u b u n g a n d e n g a n m a s a l a h k e m a m p u a n p e r u s a h a a n u n t u k 

m e m e n u h i k e w a j i b a n f i n a n s i a l n y a y a n g s e g e r a h a r u s d i p e n u b i . J u m l a h 

a l a t - a l a t p e m b a y a r a n y a n g d i m i l i k i o l e h s u a t u p e r u s a h a a n p a d a s a a t 

t e r t e n t u m e r u p a k a n k e k u a t a n m e m b a y a r d a r i p e r u s a h a a n y a n g 
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b e r s a n g k u t a n . S u a t u p e r u s a h a a n y a n g m e m p u n y a i k e k u a t a n m e m b a y a r 

b e l u m t e n t u m e m i l k i k e m a m p u a n u n t u k m e m b a y a r k e w a j i b a n 

f i n a n s i a l n y a . 

K e m a m p u a n m e m b a y a r t e r d a p a t p a d a p e r u s a h a a n a p a b i l a 

k e k u a t a n m e m b a y a r s u a t u p e r u s a h a a n t e r s e b u t b e s a r s e h i n g g a d a p a t 

m e m e n u h i s e m u a k e w a j i b a n f i n a n s i a l n y a . A r t i n y a b a h w a u n t u k 

m e m e n u h i k e w a j i b a n f i n a n c i a l s u a t u p e r u s a h a a n h a r u s m e m i l i k i p r o f i t 

y a n g b e s a r . 

J i k a s u a t u p e r u s e i h a a n m e n g a l a m i k e s u l i t a n k e u a n g a n , 

p e r u s a h a a n m u l a i l a m b a t m e m b a y a r t a g i h a n ( u t a n g u s a h a ) , p i n j a m a n 

b a n k , d a n k e w a j i b a n l a i n n y a y a n g a k a n m e n i n g k a t k a n k e w a j i a b n 

l a n c a r . J i k a k e w a j i b a n l a n c a r n a i k l e b i h c e p a t d a r i p a d a a s s e t l a n c a r , 

r a s i o l a n c a r a k a n t u r u n d a n i n i m e r u p a k a n p e t a n d a a d a n y a m a s a l a h 

( B r i g h a m & H o u s t o n , 2 0 1 0 : 1 3 5 ) . 

. H u b u n g a n A n t a r a R a s i o H u t a n g D e n g a n P r o f i t a b i l i t a s 

B e r b e d a h a l n y a p e n g a r u h h u t a n g t e r h a d a p p r o f i t a b i l i t a s 

p e n g a r u h r a s i o h u t a n g t e r h a d a p r e n t a b i l i t a s a t a u p r o f i t a b i l i t a s d a p a t 

b e r p e n g a r u h p o s i t i f , n e g a t i f , a t a u b a h k a n t i d a k m e m p u n y a i p e n g a r u h . 

H a l i n i t e r j a d i k a r e n a a p a b i l a p e n g a r u h n y a p o s i t i f a r t i n y a m a k i n b e s a r 

rasio h u t a n g m a k a a k a n m e n g a k i b a t s e m a k i n b e s a r p u l a p r o f i t a b i l i t a s 

y a n g t e r j a d i k a r e n a p r o f i t a b i l i t a s y a n g l e b i h t i n g g i d a r i p a d a t i n g k a t 

b u n g a . P e n g a r u h n e g a t i f t e r j a d i d a l a m k e a d a a n a p a b i l a p r o f i t a b i l i t a s 

l e b i h k e c i l d a r i p a d a t i n g k a t b u n g a . D a n t i d a k m e m i l i k i p e n g a r u h 



3 0 

a p a b i l a b e s a m y a r a s i o h u t a n g s a m a d e n g a n b e s a m y a t i n g k a t b u n g a 

( R i y a n t o , 2 0 1 0 : 5 2 ) . 

H i p o t e s i s 

H i f K i t e s i s m e n u r u t S u g i y o n o ( 2 0 1 0 : 9 3 ) m e r u p a k a n j a w a b a n s e m e n t a r a 

t e r h a d a p r u m u s a n m a s a l a h p e n e l i t i a n . A d a p u n h i p o t e s i s d a r i p e n e l i t i a n i n i 

a d a l a h : 

1. A d a p e n g a r u h s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a b e r s a m a -

s a m a t e r h a d a p p r o f i t a b i l i t a s p a d a P T . U n i l e v e r I n d o n e s i a , T b k . 

2 . A d a p e n g a r u h s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a p a r s i a l t e r h a d a p 

p r o f i t a b i l i t a s p a d a P T . U n i l e v e r I n d o n e s i a , T b k 
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M E T O D E P E N E L I T I A N 

A . J e n i s P e n e l i t i a n 

J e n i s p e n e l i t i a n m e n u r u t s u g i y o n o ( 2 0 1 0 : 6 ) p e n e l i t i a n b e r d a s a r k a n t i n g k a t 

e k s p l a n a s i n y a d i b a g i m e n j a d i t i g a : 

1. P e n e l i t i a n d e s k r i p t i f 

P e n e l i t i a n i n i d i l a k u k a n u n t u k m e n g e t a h u i n i l a i v a r i a b e l m a n d i r i b a i k s u a t u 

v a r i a b e l a t a u l e b i h t a n p a m e m b u a t p e r b a n d i n g a n a t a u m e n g h u b u n g k a n d e n g a n 

v a r i a b e l I a i n . 

2 . P e n e l i t i a n k o m p e r a t i f 

S u a t u p e n e l i t i a n y a n g b e r s i f a t m e m b a n d i n g k a n , v a r i a b e l n y a m a s i h s a m a 

d e n g a n v a r i a b e l m a n d i r i t e t ap i u n t u k s a m p e l y a n g l e b i h d a r i s a t u a t a u d a l a m 

w a k t u y a n g b e r b e d a . 

3 . P e n e l i t i a n a s o s i a t i f 

P e n e l i t i a n y a n g b e r t u j u a n u n t u k m e n g e t a h u i h u b u n g a n a n t a r a d u a v a r i a b e l 

a t a u l e b i h . 

J e n i s p e n e l i t i a n y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h p e n e l i t i a n 

a s o s i a t i f y a i t u p e n e l i t i a n y a n g d i l a k u k a n u n t u k m e n g e t a h u i h u b u n g a n a n t a r a d u a 

v a r i a b e l a t a u l e b i h . 

3 1 
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B . L o k a s i P e n e l i t i a n 

P e n e l i t i a n i n i d i l a k u k a n d e n g a n m e n g g u n a k a n a i a m a t w e b s i t e 

w w w . i d x . c o . i d p a d a p e r u s a h a a n m a n u f a k t u r s u b s e c t o r i n d u s t r y p u l p d a n k e r t a s 

y a i t u P T . U n i l e v e r I n d o n e s i a , T b k y a n g t e r d a f t a r d i b u r s a e f e k I n d o n e s i a d e n g a n 

m e n g g u n a k a n d a t a l a p o r a n k e u a n g a n d a n t a h u n a n p e r i o d e 2 0 0 5 - 2 0 1 4 . 

C . O p e r a s i o n a l i s a s i V a r i a b e l 

T a b l e I I I . 1 

O p e r a s i o n a l i s a s i V a r i a b e l 

V s r i a b c l D c f i a b i l a d i k i t o r S k a b 

L i k u i d i t a s R a s i o y a n g d i g u n a k a n u n t u k - I C a s R a s i o 

m e n g u k u r k e - m a m p u a n p e m s a h a a n - A k t i v a l a n c a r R a s i o 

m e m b a y a r k e w a j i b a n j a n g k a - H u t a n g l a n c a r R a s i o 

p e n d e k n y a . 

S o W a b t l t t a s R a s i o y a n g d i g u n a k a n u n t u k - M o d a l R a s i o 

m e n g u k u r s c - b e r a p a b e s a r a k t i v a - T o t a l a s s e t R a s i o 

p e m s a h a a n d i b i a y a i d e n g a n h u t a n g . - T o t a l h u t a n g R a s i o 

P r o f i t a b i l i t a s R a s i o y a n g d i g u n a k a n u n t u k m e n i l a i - L a b a b e r s i h R a s i o 

( Y ) k e m a m - p u a n p e m s a h a a n d a l a m - J u m l a h s a h a m R a s i o 

m e n c a r i k e u n t u n g a n . b e r e d a r R a s i o 

http://www.idx.co.id


3 3 

D . P o p u l a s i d a n S a m p e l 

M e n u r u t s u g i o n o ( 2 0 1 0 : 1 1 5 ) P o p u l a s i a d a l a h w i l a y a h g e n e r a l i s a s i y a n g 

t e r d i r i d a r i o b j e k a t a u s u b j e k y a n g m e m p u n y a i k u a l i t a s d a n k a r a k t e r i s t i k t e r t e n t u 

y a n g d i t e t a p k a n o l e h p e n e l i t i u n t u k d i p e l a j a r i d a n k e m u d i a n d i t a r i k k e s i m p u l a n . 

P o p u l a s i d a l a m p e n e l i t i a n i n i a d a l a h s u b s e c t o r i n d u s t r y p u l p d a n k e r t a s . 

S a m p e l a d a l a h b a g i a n d a r i j u m l a h d a n k a r a k t e r i s t i k y a n g d i m i l i k i o l e h 

p o p u l a s i t e r s e b u t ( S u g i o n o , 2 0 1 0 : 1 1 6 ) . S a m p e l d a l a m p e n e l i t i a n i n i a d a l a h P T . 

U n i l e v e r I n d o n e s i a , T b k . 

E . D a t a y a n g D i p e r l u k a n 

D a t a y a n g d i p e r l u k a n b e r d a s a r k a n s u m b e r d a t a m e n u r u t S u g i o n o , 2 0 1 0 : 4 0 2 d a t a 

d i b e d a k a n m e n j d i d u a : 

1. D a t a p r i m e r 

Y a i t u d a t a y a n g d i a m a t i d a n d i c a t a t a t a u d i o l a h u n t u k p e r t a m a k a l i n y a o l e h 

p e n e l i t i s e r t a d i p e r o l e h l a n g s u n g d a r i o b j e k p e n e l i t i a n . 

2 . D a t a s e k u n d e r 

Y a i t u d a t a y a n g d i u s a h a k a n s e n d i r i o l e h p e n g u m p u l a n n y a a t a u p e n g o l a h a n y a 

o l e h p e n e l i t i . 

D a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h d a t a s k u n d e r y a n g b e r b e n t u k 

d a t a u ru t w a k t u ( t i m e s e r i e s ) . D a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i i a I a h 

l a p o r a n k e u a n g a n t a h u n a n P T . U n i l e v e r I n d o n e s i a , T b k p e r i o d e t a h u n 2 0 0 5 -

2 0 1 4 . 
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F . M e t o d e P e n g u m p u l a n D a t a 

M e n u r u t S u g i y o n o ( 2 0 1 0 : 4 0 1 ) t e k n i k p e n g u m p u l a n d a t a b e r d a s a r k a n t e k n i k 

p e n g u m p u l a n n y a d i b a g i 3 , y a i t u : 

1 . O b s e r v a s i 

M e t o d e p e n g u m p u l a n d a t a d i m a n a p e n e l i t i a n m e n c a t a t i n f o r m a s i 

s e b a g a i m a n a y a n g m e r e k a s a k s i k a n . 

2 . W a w a n c a r a 

M e r u p a k a n t a n y a j a w a b a n t a r a d u a o r a n g a t a u l e b i h s e c a r a l a n g s u n g . 

3 . D o k u m e n t a s i 

M e r u p a k a n c a t a t a n t e r t u l i s t e n t a n g b e r b a g a i k e g i a t a n a t a u p e r i s t i w a p a d a 

w a k t u y a n g l a l u . 

M e t o d e p e n g u m p u l a n d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h 

m e t o d e d o k u m e t a s i . M e t o d e d o k u m e n t a s i a d a l a h m e t o d e p e n g g u m p u l a n d a t a 

d e n g a n m e l i h a t c a t a t a n p r i s t i w a y a n g s u d a h b e r l a l u . D o k u m e n b i s a b e r b e n t u k 

t u l i s a n , g a m b a r a t a u k a r y a - k a r y a j u m a l d a n a r t i k e l o r a n g l a i n . 

G . A n a l i s i s D a t a d a n T e k h n i k A n a l i s i s D a t a 

1. A n a l i s i s D a t a 

M e n u r u t S u g i y o n o ( 2 0 1 0 : 4 2 6 ) a n a l i s i s d a t a d a l a m p e n e l i t i a n d a p a t 

d i k e l o m p o k a n m e n j a d i d u a y a i t u : 

a . A n a l i s i s K u a n t i t a t i f 
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A n a l i s i s k u a n t i t a t i f a d a l a h s u a t u m e t o d e y a n g d i g u n a k a n u n t u k m e n e l i t i 

p a d a p o p u l a s i d a n s a m p e l t e r t e n t u d e n g a n d a t a y a n g b e r s i f a t k u a n t i t a t i f 

a t a u s t a t i s t i c d e n g a n t u j u a n u n t u k m e n g u j i h i p o t e s i s y a n g t e l a h d i t e t a p . 

b . A n a l i s i s K u a l i t a t i f 

A n a l i s i s k u a l i t a t i f a d a l a h m e t o d e p e n e l i t i a n y a n g d i g u n a k a n u n t u k 

m e n e l i t i p a d a k o n d i s i o b j e k y a n g a l a m i a h d e n g a n a n a l i s i s d a t a y a n g 

b e r s i f a t i n d u k t i f y a n g b e r d a s a r k a n p a d a f a k t a - f a k t a y a n g d i t e m u k a n 

d i l a p a n g a n d a n k e m u d i a n d i k o n t r u k s i k a n m e n j a d i h i p o t e s i s d a n t e o r i . 

A n a l i s i s d a t a y a n g d i g u n a k a n d a l a m p e n e l i t i a n i n i a d a l a h g a b u n g a n d a r i 

a n a l i s i s k u a n t i t a t i f d a n a n a l i s i s k u a l i t a t i f y a i t u a n a l i s i s d e n g a n m e l a k u k a n 

p e n g u j i a n s t a t i s t i c t e r i e b i h d a h u l u k e m u d i a n h a s i l p e n g u j i a n t e r s e b u t a k a n 

d i n i m u s k a n d a l a m b e n t u k k a l i m a t . 

2 . T e k h n i k A n a l i s i s 

a . A n a l i s i s L a p o r a n K e u a n g a n 

1 ) R a s i o L i k u i d i t a s 

a k t i v a l a n c a r 
C u r r e n t R a t i o = 

C a s h R a t i o 

h u t a n g l a n c a r 

k a s + B a n k 
hutang l a n c a r 
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b . R a s i o S o l v a b i l i t a s 

m. ^ t t t - t T > i A n \ t o t a l h u t a n g 
D e p t to a s s e t r a t i o ( D A R ) = 

*^ t o t a l a k t i v a 

r * . . •* *• / r \ r r n \ ^^^'^^ h u t a n g 
D e p t to e q u i t y r a t i o ( D E R ) ^ — — ~ r -f V ' e k u i t a s 

c . R a s i o P r o f i t a b i l i t a s 

l a b a s e t e l a h p a j a k 
E a r n i n g P e r S h a r e = - . , , , , 

j u m l a h s a h a m b e r e d a r 

d . A n a l i s i s S t a t i s t i k 

1 ) A n a l i s i s R e g r e s i B e r g a n d a 

T e k h n i k a n a l i s i s r e g r e s i b e r g a n d a ( S u g i o n o , 2 0 I 0 : 2 7 7 ) y a i t u a n a l i s i s 

y a n g d i g u n a k a n u n t u k m e n g e t a h u i b a g a i m a n a v a r i a b e l d e p e n d e n b i l a 

d u a a t a u l e b i h v a r i a b e l i n d e p e n d e n s e b a g a i f a k t o r p r e d i c t o r . 

2 ) P e r s a m a a n r e g r e s i :Y = a + biXi + 6 2 X 3 

K e t e r a n g a n Y : P r o f i t a b i l i t a s 

a : K o n s t a n t a 

bi 2 '• K o e f i s i e n R e g r e s i 

Xx : L i k u i d i t a s 

X2 : S o l v a b i l i t a s 

3 . U j i H i p o t e s i s 

a . U j i F ( U j i S i m u i t a n ) 

D i g u n a k a n u n t u k m e n g u j i s i g n i f i k a n a n t a r a v a r i a b e l i n d e p e n d e n y a i t u 

l i k u i d i t a s (Xi) d a n s o l v a b i l i t a s ( ^ 2 ) d e n g a n v a r i a b e l d e p e n d e n y a i t u 

p r o f i t a b i l i t a s ( Y ) s e c a r a s i m u i t a n , d e n g a n p r o s e d u r s e b a g a i b e r i k u t : 
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1 ) M e n e n t u k a n H i p o t e s i 

H Q = T i d a k a d a p e n g a r u h y a n g s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s 

s e c a r a b e r s a m a - s a m a t e r h a d a p p r o f i t a b i l i t a s . 

H a = A d a p e n g a r u h y a n g s i g n i f i k a n l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a 

b e r s a m a - s a m a t e r h a d a p p r o f i t a b i l i t a s . 

2 ) T e n t u k a n t a r a f n y a t a ( a ) d a l a m h a l i n a = 0 , 0 5 a t a u 5 % n i l a i 

F f t i t u n ^ d e n g a n n i l a i V x = k - I d a n V 2 = n - k - l d i m a n a n - j u m l a h 

s a m p e l , k = j u m l a h v a r i a b e l b e b a s . 

3 ) M e n e n t u k a n F h i t u n g m e n g g u n a k a n S P S S . 

4 ) K e s i m p u l a n 

a ) J i k a F^ i tun f l ^ ^ t a b e i ^itau S i g n i f i k a n F > a ( 0 , 0 5 ) . M a k a H ^ 

d i t e r i m a / / a d i t o l a k , a r t i n y a t i d a k a d a p e n g a r u h y a n g s i g n i f i k a n 

a n t a r a l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a b r s a m a - s a m a t e r h a d ^ 

p r o f i t a b i l i t a s . 

b ) J i k a F h i t u n g ^ F ^ a b e i B t a u s i g n i f i k a n ¥ < a ( 0 , 0 5 ) m a k a H Q 

d i t o l a k H a d i t e r i m a , a r t i n y a a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a 

l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a b e r s a m a - s a m a t e r h a d a p 

p r o f i t a b i l i t a s s e c a r a s i m u i t a n . 

b . U j i t ( U j i S e c a r a P a r s i a l ) 

U j i t d i g u n a k a n u n t u k m e n g u k u r s e c a r a s a t u p e r s a t u a n t a r a v a r i a n e l 

i n d e p e n d e n y a i t u l i k u i d i t a s d a n s o l v a b i l i t a s d e n g a n v a r i a b e l d e p e n d e n 
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y a i t u p r o f i t a b i l i t a s s e c a r a i n d i v i d u , d e n g a n p r o s e d u r s e b a g a i b e r i k u t , I q b a l 

H a s a n ( 2 0 0 8 ) : 

1 ) M e n e n t u k a n h i p o t e s i s 

H(y = T i d a k a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a l i k u i d i t a s d a n 

s o l v a b i l i t a s s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s . 

H a = A d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a l i k u i d i t a s d a n s o l v a b i l i t a s 

s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s . 

2 ) T e n t u k a n t a r a f n y a t a ( a ) d a l a m h a l i n i a = 0 , 0 5 a t a u 5% n i l a i 

t t a b e / d e n g a n n i l a i V i = k - l d a n i ? 2 = n - k - 1 

3 ) K e s i m p u l a n 

a ) J i k a t h u u n g ^ ^ t a b e i d e n g a n s i g n i f i k a n t > a ( 0 , 0 5 ) . M a k a H ^ 

d i t e r i m a / / a d i t o l a k , a r t i n y a t i d a k a d a p e n g a r u h y a n g s i g n i f i k a n 

a n t a r a l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a p a r s i a l t e r h a d a p 

p r o f i t a b i l i t a s . 

b ) J i k a t f i i t u n g ^ ^ t a b e i d e n g a n s i g n i f i k a n t < a ( 0 , 0 5 ) m a k a H ^ 

d i t o l a k H a d i t e r i m a , a r t i n y a a d a p e n g a r u h y a n g s i g n i f i k a n 

l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s 

s e c a r a p a r s i a l . 



B A B I V 

H A S I L D A N P E M B A H A S A N 

H a s i l P e n e l i t i a n 

1 . S e j a r a h B u r s a E f e k I n d o n e s i a 

S e c a r a h i s t o r i s , p a s a r m o d a l t e l a h h a d i r j a u h s e b e l u m I n d o n e s i a 

m e r d e k a - P a s a r m o d a l a t a u b u r s a e f e k t e l a h h a d i r s e j a k j a m a n k o l o n i a l 

B e l a n d a d a n t e p a t n y a p a d a t a h u n 1 9 1 2 d i B a t a v i a . P a s a r m o d a l k e t i k a i t u 

d i d i r i k a n o l e h p e m e r i n t a h H i n d i a B e l a n d a u n t u k k e p e n t i n g a n p e m e r i n t a h 

k o l o n i a l a t a u V O C . 

P a s a r m o d a l t e l a h a d a s e j a k t a h u n 1 9 1 2 , p e r k e m b a n g a n d a n p e r t u m b u h a n 

p a s a r m o d a l t i d a k b e i j a l a n s e p e r t i y a n g d i h a r a p k a n , b a h k a n p a d a b e b e r a p a 

p e r i o d e k e g i a t a n p a s a r m o d a l m e n g a l a m i k e f a k u m a n . H a l t e r s e b u t 

d i s e b a b k a n o l e h b e b e r a p a f a k t o r s e p e r t i p e r a n g d u n i a k e I d a n I I , 

p c r p i n d a h a n k e k u a s a a n d a r i p e m e r i n t a h k o l o n i a l k e p a d a p e m e r i n t a h 

R e p u b l i k I n d o n e s i a , d a n b e r b a g a i k o n d i s i y a n g m e n y e b a b k a n o p e r a s i 

b u r s a e f e k t i d a k d a p a t b e r j a l a n s e b a g i m a n a m e s t i n y a . 

P e m e r i n t a h R e p u b l i k I n d o n e s i a m e n g a k t i f k a n k e m b a l i p a s a r m o d a l 

p a d a t a h u n 1 9 7 7 , d a n b e b e r a p a t a h u n k e m u d i a n p a s a r m o d a l m e n g a l a m i 

p e r t u m b u h a n s e i r i n g d e n g a n b e r b a g a i i n s e n t i f d a n r e g u l a s i y a n g 

d i k e l u a r k a n p e m e r i n t a h . 

D a l a m s e j a r a h P a s a r M o d a l I n d o n e s i a , k e g i a t a n j u a l b e l i s a h a m d a n 

o b l i g a s i d i m u l a i p a d a a b a d - 1 9 . M e n u r u t b u k u E f i f e c t e n g i d s y a n g 
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d i k e l u a r k a n o l e h V e r r e n i g i n g v o o r d e n E f f e c t e n b a n d e l p a d a t a h u n 1 9 3 9 , 

j u a l b e l i e f e k t e l a h b e r l a n g s u n g s e j a k 1 8 8 0 . P a d a t a n g g a l 1 4 D e s e m b e r 

1 9 1 2 , A m s t e r d a m s E f f c c t c n b u c u r s m e n d i r i k a n c a b a n g b u r s a e f e k d i 

B a t a v i a . D i t i n g k a t A s i a , b u r s a B a t a v i a t e r s e b u t m e r u p a k a n y a n g t e r t u a k e -

e m p a t s e t e l a h B o m b a y , H o n g k o n g , d a n T o k y o . B e r i k u t p e r k e m b a n g a n 

p a s a r m o d a l y a n g a d a d i I n d o n e s i a , 

a . Z a m a n P e n j a j a h a n 

S e k i t a r a w a l a b a d k e - 1 9 p e m e r i n t a h k o l o n i a l B e l a n d a m u l a i 

m e m b a n g u n p e r k e b u n a n s e c a r a b e s a r - b e s a r a n d i I n d o n e s i a . S e b a g a i 

s a l a h s a t u s u m b e r d a n a a d a l a h d a r i p a r a p e n a b u n g y a n g t e l a h 

d i k e r a h k a n s e b a i k - b a i k n y a . P a r a p e n a b u n g t e r s e b u t t e r d i r i d a r i o r a n g -

o r a n g B e l a n d a d a n E r o p a l a i n n y a y a n g p e n g h a s i l a n n y a s a n g a t j a u h 

l e b i h t i n g g i d a r i p e n g h a s i l a n p e n d u d u k p r i b u m i . A t a s d a s a r i t u l a h m a k a 

p e m e r i n t a h a n k o l o n i a l w a k t u i t u m e n d i r i k a n p a s a r m o d a l . S e t e l a h 

m c n g a d a k a n p e r s i a p a n , m a k a a k h i m y a b c r d i r i s e c a r a r e s m i p a s a r m o d a l 

d i I n d o n e s i a y a n g t e r l e t a k d i B a t a v i a ( J a k a r t a ) p a d a t a n g g a l 1 4 

D e s e m b e r 1 9 1 2 d a n b e m a m a V e r e n i g i n g v o o r d e E f f e c t e n b a n d e l ( b u r s a 

e f e k ) d a n l a n g s u n g m e m u l a i p e r d a g a n g a n . P a d a s a a t a w a l t e r d a p a t 1 3 

a n g g o t a b u r s a y a n g a k t i f ( m a k e l a r ) y a i t u : F a . D u n l o p & K o l f ; 

F a . G i j s e l m a n & S t e u p ; F a . M o n o d & C o . ; F a . A d r e e W i t a n s i & C o . ; 

F a . A . W . D e e l e m a n ; F a . H . J u l J o o s t e n s z ; F a . J e a n n e t t e W a l e n ; 

F a . W i e k e r t & V . D . L i n d e n ; F a . W a l b r i n k & C o ; W i e c k e r t & V . D . 

L i n d e n ; F a . V e r m e y s & C o ; F a . C r u y f f d a n F a . G e b r o e d e r s . 
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S e d a n g k a n E f e k y a n g d i p e i j u a l - b e l i k a n a d a l a h s a h a m d a n o b l i g a s i 

p e r u s a h a a n / p e r k e b u n a n B e l a n d a y a n g b e r o p e r a s i d i I n d o n e s i a , o b l i g a s i 

y a n g d i t c r b i t k a n P c m c r i n t a h ( p r o p i n s i d a n k o t a p r a j a ) , s e r t i f i k a t s a h a m 

p e r u s a h a a n - p e r u s a h a a n A m e r i k a y a n g d i t c r b i t k a n o l e h k a n t o r 

a d m i n i s t r a s i d i n e g e r i B e l a n d a s e r t a e f e k p e r u s a h a a n B e l a n d a l a i n n y a . 

P e r k e m b a n g a n p a s a r m o d a l d i B a t a v i a t e r s e b u t b e g i t u p e s a t s e h i n g g a 

m e n a r i k m a s y a r a k a t k o t a l a i n n y a . U n t u k m e n a m p u n g m i n a t t e r s e b u t , 

p a d a t a n g g a l 11 J a n u a r i 1 9 2 5 d i k o t a S u r a b a y a d a n 1 A g u s t u s 1 9 2 5 d i 

S e m a r a n g r e s m i d i d i r i k a n b u r s a . A n g g o t a b u r s a d i S u r a b a y a w a k t u i t u 

a d a l a h : F a . D u n l o p & K o f f , F a . G i j s e l m a n & S t e u p , F a . V . V a n V e l s e n , 

F a . B e a u k k e r k & C o p , d a n N . K o s t e r . S e d a n g k a n a n g g o t a b u r s a d i 

S e m a r a n g w a k t u i t u a d a l a h : F a . D u n l o p & K o f f , F a . G i j s e l m a n & 

S t e u p , F a . M o n a d & C o , F a . C o m p a n i e n & C o , s e r t a F a . P . H . S o e t e r s & 

C o . P e r k e m b a n g a n p a s a r m o d a l w a k t u i t u c u k u p m e n g g e m b i r a k a n y a n g 

t e r l i h a t d a r i n i l a i e f e k y a n g t e r c a t a t y a n g m e n c a p a i N I F 1,4 m i l y a r ( j i k a 

d i i n d e k s d e n g a n h a r g a b e r a s y a n g d i s u b s i d i p a d a t a h u n 1 9 8 2 , n i l a i n y a 

a d a l a h + R p . 7 t r i l i u n ) y a n g b e r a s a l d a r i 2 5 0 m a c a m e f e k . 

b . P e r a n g D u n i a I I 

P a d a p e r m u l a a n t a h u n 1 9 3 9 k e a d a a n s u h u p o l i t i k d i E r o p a 

m e n g h a n g a t d e n g a n m e m u n c a k n y a k e k u a s a a n A d o l f H i t l e r . M e l i h a t 

k e a d a a n i n i , p e m e r i n t a h H i n d i a B e l a n d a m e n g a m b i l k e b i j a k s a n a a n 

u n t u k m e m u s a t k a n p e r d a g a n g a n E f e k - n y a d i B a t a v i a s e r t a m e n u t u p 

b u r s a e f e k d i S u r a b a y a d a n d i S e m a r a n g . N a m u n p a d a t a n g g a l 1 7 M e i 



4 2 

1 9 4 0 s e c a r a k e s e l u r u h a n k e g i a t a n p e r d a g a n g a n e f e k d i t u t u p d a n 

d i k e l u a r k a n p e r a t u r a n y a n g m e n y a t a k a n b a h w a s e m u a e f e k - e f e k h a r u s 

d i s i m p a n d a l a m b a n k y a n g d i t u n j u k o l e h P e m c r i n t a h H i n d i a B e l a n d a . 

P e n u t u p a n k e t i g a b u r s a e f e k t e r s e b u t s a n g a t m e n g g a n g g u 

l i k u i d i t a s e f e k , m e n y u l i t k a n p a r a p e m i l i k e f e k , d a n b e r a k i b a t p u l a p a d a 

p e n u t u p a n k a n t o r - k a n t o r p i a l a n g s e r t a p e m u t u s a n h u b u n g a n k e r j a . 

S e l a i n i t u j u g a m e n g a k i b a t k a n b a n y a k p e r u s a h a a n d a n p e r s e o r a n g a n 

e n g g a n m e n a n a m m o d a l d i I n d o n e s i a . D e n g a n d e m i k i a n , d a p a t 

d i k a t a k a n , p e c a h n y a P e r a n g D u n i a I I m e n a n d a i b e r a k h i m y a a k t i v i t a s 

p a s a r m o d a l p a d a z a m a n p e n j a j a h a n B e l a n d a . 

I. A k t i f K e m b a l i 

S e t a h u n s e t e l a h p e m e r i n t a h a n B e l a n d a m e n g a k u i k e d a u l a t a n R I , 

t e p a t n y a p a d a t a h u n 1 9 5 0 , o b l i g a s i R e p u b l i k I n d o n e s i a d i k e l u a r k a n o l e h 

p e m e r i n t a h . P e r i s t i w a i n i m e n a n d a i m u l a i a k t i f h y a k e m b a l i P a s a r 

M o d a l I n d o n e s i a . D i d a h u l u i d e n g a n d i t e r b i t k a n n y a U n d a n g - u n d a n g 

D a r u r a t N o . 1 3 t a n g g a l 1 S e p t e m b e r 1 9 5 1 , y a n g k e l a k d i t e t a p k a n k a n 

s e b a g a i U n d a n g - u n d a n g N o . 1 5 t a h u n 1 9 5 2 t e n t a n g B u r s a , p e m e r i n t a h 

R I m e m b u k a k e m b a l i B u r s a E f e k d i J a k a r t a p a d a t a n g g a l 3 1 J u n i 1 9 5 2 , 

s e t e l a h t e r h e n t i s e l a m a 1 2 t a h u n . A d a p u n p e n y e l e n g g a r a a n n y a 

d i s e r a h k a n k e p a d a P c r s c r i k a t a n P e r d a g a n g a n U a n g d a n E f e k - e f e k 

( P P U E ) y a n g t e r d i r i d a r i 3 b a n k n e g a r a d a n b e b e r a p a m a k e l a r E f e k 

l a i n n y a d e n g a n B a n k I n d o n e s i a s e b a g a i p e n a s i h a t . 
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S e j a k i t u B u r s a E f e k b e r k e m b a n g d e n g a n p e s a t , m e s k i p u n E f e k 

y a n g d i p e r d a g a n g k a n a d a l a h E f e k y a n g d i k e l u a r k a n s e b e l u m P e r a n g 

D u n i a I I . A k t i v i t a s i n i s e m a k i n m e n i n g k a t s e j a k B a n k I n d u s t r i N e g a r a 

m e n g e l u a r k a n p i n j a m a n o b l i g a s i b e r t u r u t - t u r u t p a d a t a h u n 1 9 5 4 , 1 9 5 5 , 

d a n 1 9 5 6 . P a r a p e m b e l i o b l i g a s i b a n y a k w a r g a n e g a r a B e l a n d a , b a i k 

p e r o r a n g a n m a u p u n b a d a n h u k u m . S e m u a a n g g o t a d i p e r b o l e h k a n 

m e l a k u k a n t r a n s a k s i a b i t r a s e d e n g a n l u a r n e g e r i t e r u t a m a d e n g a n 

A m s t e r d a m , 

d . M a s a K o n f r o n t a s i 

/ N a m u n k e a d a a n i n i h a n y a b e r l a n g s u n g s a m p a i p a d a t a h u n 1 9 5 8 , 

k a r e n a m u l a i s a a t i t u t e r l i h a t k e l e s u a n d a n k e m u n d u r a n p e r d a g a n g a n d i 

B u r s a . H a l i n i d i a k i b a t k a n p o l i t i k k o n f r o n t a s i y a n g d i l a n c a r k a n 

p e m e r i n t a h R I t e r h a d a p B e l a n d a s e h i n g g a m e n g g a n g g u h u b u n g a n 

e k o n o m i k e d u a n e g a r a d a n m e n g a k i b a t k a n b a n y a k w a r g a n e g a r a 

B e l a n d a m e n i n g g a l k a n I n d o n e s i a . P e r k e m b a n g a n t e r s e b u t m a k i n p a r a h 

s e j a l a n d e n g a n m c m b u r u k n y a h u b u n g a n R e p u b l i k I n d o n e s i a d e n g a n 

B e l a n d a m e n g e n a i s e n g k e t a I r i a n J a y a d a n m e m u n c a k n y a a k s i 

p e n g a m b i l - a l i h a n s e m u a p e r u s a h a a n B e l a n d a d i I n d o n e s i a , s e s u a i 

d e n g a n U n d a n g - u n d a n g N a s i o n a l i s a s i N o . 8 6 T a h u n 1 9 5 8 . K e m u d i a n 

d i s u s u l d e n g a n i n s t r u k s i d a r i B a d a n N a s i o n a l i s a s i P e r u s a h a a n B e l a n d a 

( B A N A S ) p a d a t a h u n 1 9 6 0 , y a i t u l a r a n g a n b a g i B u r s a E f e k I n d o n e s i a 

u n t u k m e m p e r d a g a n g k a n s e m u a E f e k d a r i p e r u s a h a a n B e l a n d a y a n g 

b e r o p e r a s i d i I n d o n e s i a , t e r m a s u k s e m u a E f e k y a n g b e m o m i n a s i m a t a 
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u a n g B e l a n d a , m a k i n m e m p e r p a r a h p e r d a g a n g a n E f e k d i 

I n d o n e s i a T i n g k a t i n f l a s i p a d a w a k t u i t u y a n g c u k u p t i n g g i k e t i k a i t u , 

m a k i n m e n g g o n c a n g d a n m e n g u r a n g i k e p e r c a y a a n m a s y a r a k a t t e r h a d a p 

p a s a r u a n g d a n p a s a r m o d a l , j u g a t e r h a d a p m a t a u a n g r u p i a h y a n g 

m e n c a p a i p u n c a k n y a p a d a t a h u n 1 9 6 6 . P e n u r u n a n i n i m e n g a k i b a t k a n 

n i l a i n o m i n a l s a h a m d a n o b l i g a s i m e n j a d i r e n d a h , s e h i n g g a t i d a k 

m e n a r i k l a g i b a g i i n v e s t o r . H a l i n i m e r u p a k a n p a s a n g s u r u t P a s a r M o d a l 

I n d o n e s i a p a d a z a m a n O r d e L a m a . L a n g k a h d e m i l a n g k a h d i a m b i l o l e h 

p e m e r i n t a h O r d e B a r u u n t u k m e n g e m b a l i k a n k e p e r c a y a a n r a k y a t 

t e r h a d a p n i l a i m a t a u a n g r u p i a h . D i s a m p i n g p e n g e r a h a n d a n a d a r i 

m a s y a r a k a t m e l a l u i t a b u n g a n d a n d e p o s i t o , p e m e r i n t a h t e r u s 

m e n g a d a k a n p e r s i a p a n k h u s u s u n t u k m e m b e n t u k P a s a r M o d a l . 

D e n g a n s u r a t k e p u t u s a n d i r e k s i B I N o . 4 / 1 6 K e p - D i r t a n g g a l 2 6 

J u l i 1 9 6 8 , d i B I d i b e n t u k t i m p e r s i a p a n ( P U ) P a s a r U a n g d a n ( P M ) 

P a s a r M o d a l . H a s i l p e n e l i t i a n t i m m e n y a t a k a n b a h w a b e n i h d a r i P M d i 

I n d o n e s i a s e b e n a m y a s u d a h d i t a n a m p e m e r i n t a h s e j a k t a h u n 1 9 5 2 , 

t e t a p i k a r e n a s i t u a s i p o l i t i k d a n m a s y a r a k a t m a s i h a w a m t e n t a n g p a s a r 

m o d a l , m a k a p e r t u m b u h a n B u r s a E f e k d i I n d o n e s i a s e j a k t a h u n 1 9 5 8 

s/d 1 9 7 6 m e n g a l a m i k e m u n d u r a n . S e t e l a h t i m m e n y e l e s a i k a n t u g a s n y a 

d e n g a n b a i k , m a k a d e n g a n s u r a t k e p u t u s a n K e p - M e n k e u N o . K e p -

2 5 / M K / I V / 1 / 7 2 t a n g g a l 13 J a n u a r i 1 9 7 2 t i m d i b u b a r i c a n , d a n p a d a 

t a h u n 1 9 7 6 d i b e n t u k B a p e p a m ( B a d a n P e m b i n a P a s a r M o d a l ) d a n P T 

D a n a r e k s a . B a p e p a m b e r t u g a s m e m b a n t u M e n t e r i K e u a n g a n y a n g 
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d i k e t u a i o l e h G u b e m u r B a n k S e n t r a l . D e n g a n t e r b e n t u k n y a B a p e p a m , 

m a k a t e r l i h a t k e s u n g g u h a n d a n i n t e n s i t a s u n t u k m e m b e n t u k k e m b a l i 

P U d a n P M . S c l a i n s e b a g a i p c m b a n t u m c n t e r i k e u a n g a n , B a p e p a m j u g a 

m e n j a l a n k a n f u n g s i g a n d a y a i t u s e b a g a i p e n g a w a s d a n p e n g e l o l a b u r s a 

e f e k . 

P a d a t a n g g a l 1 0 A g u s t u s 1 9 7 7 b e r d a s a r k a n k e p r e s R I N o . 5 2 

t a h u n 1 9 7 6 p a s a r m o d a l d i a k t i i k a n k e m b a l i d a n g o p u b l i k - n y a b e b e r a p a 

p e r u s a h a a n . P a d a j a m a n o r d e b a r u i n i l a h p e r k e m b a n g a n P M d a p a t d i 

b a g i m e n j a d i 2 , y a i t u t a h u n 1 9 7 7 s/d 1 9 8 7 d a n t a h u n 1 9 8 7 s/d s e k a r a n g . 

P e r k e m b a n g a n p a s a r m o d a l s e l a m a t a h u n 1 9 7 7 s/d 1 9 8 7 m e n g a l a m i 

k e l e s u a n m e s k i p u n p e m e r i n t a h t e l a h m e m b e r i k a n f a s i l i t a s k e p a d a 

p e r u s a h a a n - p e r u s a h a a n y a n g m e m a n f a a t k a n d a n a d a r i b u r s a e f e k . 

F a s i l i t a s - f a s i l i t a s y a n g t e l a h d i b e r i k a n a n t a r a l a i n f a s i l i t a s p e r p a j a k a n 

u n t u k m e r a n g s a n g m a s y a r a k a t a g a r m a u t e r j u n d a n a k t i f d i P a s a r 

M o d a l . T e r s e n d a t n y a p e r k e m b a n g a n p a s a r m o d a l s e l a m a p e r i o d e i t u 

d i s e b a b k a n o l e h b e b e r a p a m a s a l a h a n t a r a l a i n m e n g e n a i p r o s e d u r e m i s i 

s a h a m d a n o b l i g a s i y a n g t e r l a l u k e t a t , a d a n y a b a t a s a n fluktuasi h a r g a 

s a h a m d a n I a i n s e b a g a i n y a . U n t u k m e n g a t a s i m a s a l a h i t u p e m e r i n t a h 

m e n g e l u a r k a n b e r b a g a i d e r e g u l a s i y a n g b e r k a i t a n d e n g a n 

p e r k e m b a n g a n p a s a r m o d a l , y a i t u P a k e t K e b i j a k s a n a a n D e s e m b e r 1 9 8 7 , 

P a k e t K e b i j a k s a n a a n O k t o b e r 1 9 8 8 , d a n P a k e t K e b i j a k s a n a a n 

D e s e m b e r 1 9 8 8 . 
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e. P a k d e s 1 9 8 7 

P a k d e s 1 9 8 7 m e r u p a k a n p e n y e d e r h a n a a n p e r s y a r a t a n p r o s e s e m i s i 

s a h a m d a n o b l i g a s i , d i h a p u s k a n n y a b i a y a y a n g s e b e l u m n y a d i p u n g u t 

o l e h B a p e p a m , s e p e r t i b i a y a p e n d a f t a r a n e m i s i e f e k . S e l a i n i t u d i b u k a 

p u l a k e s e m p a t a n b a g i p e m o d a l a s i n g u n t u k m e m b e l i e f e k m a k s i m a l 

4 9 % d a r i t o t a l e m i s i . P a k d e s 8 7 j u g a m e n g h a p u s b a t a s a n f l u k t u a s i h a r g a 

s a h a m d i b u r s a e f e k d a n m e m p e r k e n a l k a n b u r s a p a r a l e l . S e b a g a i p i l i h a n 

b a g i e m i t e n y a n g b e l u m m e m e n u h i s y a r a t u n t u k m e m a s u k i b u r s a e f e k . 

f. P n k t o S H 

P a k l o 8 8 d i t u j u k a n p a d a s e k t o r p e r b a n k k a n , n a m u n m e m p u n y a i 

d a m p a k t e r h a d a p p e r k e m b a n g a n p a s a r m o d a l . P a k t o 8 8 b e r i s i k a n 

t e n t a n g k e t e n t u a n 3 L ( L e g a l , L e n d i n g , L i m i t ) , d a n p e n g e n a a n p a j a k 

a t a s b u n g a d e p o s i t o . P e n g e n a a n p a j a k i n i b e r d a m p a k p o s i t i f t e r h a d a p 

p e r k e m b a n g a n p a s a r m o d a l . S e b a b d e n g a n k e l u a m y a k e b i j a k s a n a a n i n i 

b e r a r t i p e m e r i n t a h m e m b e r i p e r l a k u a n y a n g s a m a a n t a r a s e k t o r 

p e r b a n k a n d a n s e k t o r p a s a r m o d a l . 

g . P a k d e s 8 8 

P a k d e s 8 8 p a d a d a s a m y a m e m b e r i k a n d o r o n g a n y a n g l e b i h j a u h 

p a d a p a s a r m o d a l d e n g a n m e m b u k a p e l u a n g b a g i s w a s t a u n t u k 

m e n y e l e n g g a r a k a n b u r s a . K a r e n a t i g a k e b i j a k s a n a a n i n i l a h p a s a r m o d a l 

m e n j a d i a k t i f u n t u k p e r i o d e 1 9 8 8 h i n g g a s e k a r a n g . P a d a w a k t u P a s a r 
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M o d a l d i h i d u p k a n k e m b a l i t a h u n 1 9 7 6 , d i b e n t u k l a h B a p e p a m , 

s i n g k a t a n d a r i B a d a n P e l a k s a n a P a s a r M o d a l . 

M e n u r u t K c p p r c s N o . 5 2 / 1 9 7 6 , B a p e p a m b e r t u g a s : 

1 ) M e n g a d a k a n p e n i l a i a n t e r h a d a p p e r u s a h a a n - p e r u s a h a a n y a n g a k a n 

m e n j u a l s a h a m - s a h a m n y a m e l a l u i P a s a r M o d a l a p a k a h t e l a h 

m e m e n u h i p e r s y a r a t a n y a n g d i t e n t u k a n d a n s e h a t s e r t a b a i k . 

2 ) M e n y e l e n g g a r a k a n B u r s a P a s a r M o d a l y a n g e f e k t i f d a n e f i s i e n ; t e r u s -

m e n u r u s m e n g i k u t i p e r k e m b a n g a n p e r u s a h a a n - p e r u s a h a a n y a n g 

m e n j u a l s a h a m - s a h a m n y a m e l a l u i p a s a r m o d a l . 

B a p e p a m d i p i m p i n o l e h s e o r a n g k e t u a y a n g d i a n g k a t o l e h P r e s i d e n 

d a n d a l a m m e l a k s a n a k a n t u g a s n y a i a b e r t a n g g u n g - j a w a b k e p a d a 

M e n t e r i K e u a n g a n . 

h . A k h i r D u a l i s m e 

P a d a m u l a n y a , s e l a i n b e r t i n d a k s e b a g a i p e n y e l e n g g a r a , B a p e p a m 

s e k a l i g u s m e r u p a k a n p e m b i n a d a n p e n g a w a s . N a m u n a k h i m y a d u a l i s m e 

p a d a d i r i B a p e p a m i n i d i t i a d a k a n p a d a t a h u n 1 9 9 0 d e n g a n k e l u a m y a 

K e p p r e s N o . 5 3 / 1 9 9 0 d a n S K M e n k e u N o . 1 5 4 8 / 1 9 9 0 . K e l u a m y a 

K e p p r e s 5 3 t e n t a n g P a s a r M o d a l d a n S K M e n k e u N o . 1 5 4 8 t a h u n 1 9 9 0 

i t u m e n a n d a i e r a b a r u b a g i p e r k e m b a n g a n p a s a r m o d a l . D u a l i s m e 

f u n g s i B a p e p a m d i h a p u s , s e h i n g g a l e m b a g a i n i d a p a t m e m f o k u s k a n d i r i 

p a d a p e n g a w a s a n p e m b i n a a n p a s a r m o d a l . D e n g a n f u n g s i i n i , B a p e p a m 

d a p a t m e w u j u d k a n t u j u a n p e n c i p t a a n k e g i a t a n p a s a r m o d a l y a n g t e r a t u r 

w a j a r , c f i s i c n , s e r t a m c l i n d u n g i k e p e n t i n g a n p e m o d a l d a n m a s y a r a k a t . 
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D i b a n d i n g k a n d e n g a n t u g a s p o k o k S e c u r i t i e s E x c h a n g e C o m m i s s i o n 

( S E C ) d i A m e r i k a S e r i k a t , t u g a s i n i h a m p i r s a m a . S E C b e r t u g a s 

m c n j a g a k e t c r b u k a a n p a s a r m o d a l s e c a r a p c n u h k e p a d a m a s y a r a k a t 

i n v e s t o r d a n m e l i n d u n g i k e p e n t i n g a n m a s y a r a k a t i n v e s t o r d a r i 

m a l p r a k t i k d i p a s a r m o d a l . 

;. P T U n i l e v e r I n d o n e s i a T b k 

S e l a m a l e b i h d a r i 8 2 t a h u n , U n i l e v e r I n d o n e s i a b e r u p a y a m e n c i p t a k a n 

m a s a d e p a n y a n g l e b i h c e r a h . D i d a s a r i o l e h n i l a i - n i l a i y a n g k a m i j u n j u n g 

d a l a m b i s n i s , k a m i m e m b a n t u m e n g a t a s i b e b e r a p a t a n t a n g a n p a l i n g 

m e n d e s a k y a n g d i h a d a p i I n d o n e s i a d a n d u n i a s a a t i n i , a n t a r a l a i n 

k e m i s k i n a n , k e s e h a t a n , g i z i , k e l e s t a r i a n s u m b e r d a y a , p e n g e l o l a a n l i m b a h 

d a n p e r u b a h a n i k l i m . 

P T U n i l e v e r I n d o n e s i a T b k ( p e r u s a h a a n ) d i d i r i k a n p a d a 5 D e s e m b e r 

1 9 3 3 s e b a g a i Z e e p f a b r i e k e n N . V . L e v e r d e n g a n a k t a N o . 3 3 y a n g d i b u a t 

o l e h T n . A . H . v a n O p h u i j s e n , n o t a r i s d i B a t a v i a . A k t a i n i d i s e t u j u i o l e h 

G u b e m u r J e n d e r a l v a n N e g e r l a n d s c h - I n d i e d e n g a n s u r a t N o . 1 4 p a d a 

t a n g g a l 1 6 D e s e m b e r 1 9 3 3 , t e r d a f t a r d i R a a d v a n J u s t i t i e d i B a t a v i a 

d e n g a n N o . 3 0 2 p a d a t a n g g a l 2 2 D e s e m b e r 1 9 3 3 d a n d i u m u m k a n d a l a m 

J a v a s c h e C o u r a n t p a d a t a n g g a l 9 J a n u a r i 1 9 3 4 T a m b a h a n N o . 3 . 

D e n g a n a k t a N o . 1 7 1 y a n g d i b u a t o l e h n o t a r i s N y . K a r t i n i M u l y a d i 

t e r t a n g g a l 2 2 J u l i 1 9 8 0 , n a m a p e r u s a h a a n d i u b a h m e n j a d i P T U n i l e v e r 

I n d o n e s i a . D e n g a n a k t a n o . 9 2 y a n g d i b u a t o l e h n o t a r i s T n . M u d o f i r H a d i , 

S . H . t e r t a n g g a l 3 0 J u n i 1 9 9 7 , n a m a p e r u s a h a a n d i u b a h m e n j a d i P T 
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U n i l e v e r I n d o n e s i a T b k . A k t a i n i d i s e t u j u i o l e h M e n t e r i K e h a k i m a n 

d e n g a n k e p u t u s a n N o . C 2 - 1 . 0 4 9 H T . 0 1 . 0 4 T H . 9 8 t e r t a n g g a l 2 3 F e b r u a r i 

1 9 9 8 d a n d i u m u m k a n d i B e r i t a N e g a r a N o . 2 6 2 0 t a n g g a l 1 5 M e i 1 9 9 8 

T a m b a h a n N o . 3 9 . 

P e r u s a h a a n m e n d a f t a r k a n 1 5 % d a r i s a h a m n y a d i B u r s a E f e k J a k a r t a 

d a n B u r s a E f e k S u r a b a y a s e t e l a h m e m p e r o l e h p e r s e t u j u a n d a r i K e t u a 

B a d a n P e l a k s a n a P a s a r M o d a l ( B a p e p a m ) N o . S I - 0 0 9 / P M / E / 1 9 8 1 p a d a 

t a n g g a l 1 6 N o v e m b e r 1 9 8 1 . 

P a d a R a p a t U m u m T a h u n a n p e r u s a h a a n p a d a t a n g g a l 2 4 J u n i 2 0 0 3 , 

p a r a p e m e g a n g s a h a m m e n y e p a k a t i p e m e c a h a n s a h a m , d e n g a n 

m e n g u r a n g i n i l a i n o m i n a l s a h a m d a r i R p 1 0 0 p e r s a h a m m e n j a d i R p 1 0 p e r 

s a h a m . P e r u b a h a n i n i d i b u a t d i h a d a p a n n o t a r i s d e n g a n a k t a N o . 4 6 y a n g 

d i b u a t o l e h n o t a r i s S i n g g i h S u s i l o , S . H . t e r t a n g g a l 1 0 J u l i 2 0 0 3 d a n 

d i s e t u j u i o l e h M e n t e r i K e h a k i m a n d a n H a k A s a s i M a n u s i a R e p u b l i k 

I n d o n e s i a d e n g a n k e p u t u s a n N o . C - 1 7 5 3 3 H T . O l . 0 4 - T H . 2 0 0 3 . 

P e r u s a h a a n b e r g e r a k d a l a m b i d a n g p r o d u k s i s a b u n , d e t e r j e n , m a r g a r i n 

d a n m a k a n a n y a n g t e r b u a t d a r i s u s u , e s k r i m , m a k a n a n d a n m i n u m a n d a r i 

t e h d a n p r o d u k - p r o d u k k o s m e t i k . 

S e b a g a i m a n a d i s e t u j u i d a l a m R a p a t U m u m T a h u n a n P e r u s a h a a n p a d a 

t a n g g a l 1 3 J u n i , 2 0 0 0 , y a n g d i t u a n g k a n d a l a m a k t a n o t a r i s N o . 8 2 y a n g 

d i b u a t o l e h n o t a r i s S i n g g i h S u s i l o , S . H . t e r t a n g g a l 1 4 J u n i 2 0 0 0 , 

p e r u s a h a a n j u g a b e r t i n d a k s e b a g a i d i s t r i b u t o r u t a m a d a n m e m b e r i j a s a - j a s a 

p e n e l i t i a n p e m a s a r a n . A k t a i n i d i s e t u j u i o l e h M e n t e r i H u k u m d a n 
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P e r u n d a n g - u n d a n g a n ( d a h u l u M e n t e r i K e h a k i m a n ) R e p u b l i k I n d o n e s i a 

d e n g a n k e p u t u s a n N o . C - 1 8 4 8 2 H T . 0 1 . 0 4 - T H . 2 0 0 0 . P e r u s a h a a n m e m u l a i 

o p e r a s i k o m c r s i a l n y a p a d a t a h u n 1 9 3 3 . 

P a d a t a n g g a l 2 2 N o v e m b e r 2 0 0 0 , p e r u s a h a a n m e n g a d a k a n p e r j a n j i a n 

d e n g a n P T A n u g r a h I n d a h P e l a n g i , u n t u k m e n d i r i k a n p e r u s a h a a n b a r u 

y a k n i P T A n u g r a h L e v e r ( P T A L ) y a n g b e r g e r a k d i b i d a n g p e m b u a t a n , 

p e n g e m b a n g a n , p e m a s a r a n d a n p e n j u a l a n k e c a p , s a u s c a b e d a n s a u s - s a u s 

I a i n d e n g a n m e r k d a g a n g B a n g o d a n m e r k - m e r k l a i n a t a s d a s a r l i s e n s i 

p e r u s a h a a n k e p a d a P T A L . 

P a d a t a n g g a l 3 J u l i 2 0 0 2 , p e r u s a h a a n m e n g a d a k a n p e r j a n j i a n d e n g a n 

T e x c h e m R e s o u r c e s B e r h a d , u n t u k m e n d i r i k a n p e r u s a h a a n b a r u y a k n i P T 

T e c h n o p i a L e v e r y a n g b e r g e r a k d i b i d a n g d i s t r i b u s i , e k s p o r d a n i m p o r 

b a r a n g - b a r a n g d e n g a n m e n g g u n a k a n m e r k d a g a n g D o m e s t o s N o m o s . P a d a 

t a n g g a l 7 N o v e m b e r 2 0 0 3 , T e x c h e m R e s o u r c e s B e r h a d m e n g a d a k a n 

p e r j a n j i a n j u a l b e l i s a h a m d e n g a n T e c h n o p i a S i n g a p o r e P t c . L t d , y a n g 

d a l a m p e r j a n j i a n t e r s e b u t T e x c h e m R e s o u r c e s B e r h a d s e p a k a t u n t u k 

m e n j u a l s a h a m n y a d i P T T e c h n o p i a L e v e r k e p a d a T e c h n o p i a S i n g a p o r e 

P t e . L t d . 

D a l a m R a p a t U m u m L u a r B i a s a p e r u s a h a a n p a d a t a n g g a l 8 D e s e m b e r 

2 0 0 3 , p e r u s a h a a n m e n e r i m a p e r s e t u j u a n d a r i p e m e g a n g s a h a m 

m i n o r i t a s n y a u n t u k m e n g a k u i s i s i s a h a m P T K n o r r I n d o n e s i a ( P T K I ) d a r i 

U n i l e v e r O v e r s e a s H o l d i n g s L i m i t e d ( p i h a k t e r k a i t ) . A k u i s i s i i n i b e r l a k u 

p a d a t a n g g a l p e n a n d a t a n g a n a n p e r j a n j i a n j u a l b e l i s a h a m a n t a r a 



5 1 

p e r u s a h a a n d a n U n i l e v e r O v e r s e a s H o l d i n g s L i m i t e d p a d a t a n g g a l 2 1 

J a n u a r i 2 0 0 4 . P a d a t a n g g a l 3 0 J u l i 2 0 0 4 , p e r u s a h a a n d i g a b u n g d e n g a n P T 

K I . P e n g g a b u n g a n t e r s e b u t d i l a k u k a n d e n g a n m e n g g u n a k a n m e t o d e y a n g 

s a m a d e n g a n m e t o d e p e n g e l o m p o k a n s a h a m ( p o o l i n g o f i n t e r e s t ) . 

P e r u s a h a a n m e n e r i m a p e n g g a b u n g a n d a n s e t e l a h p e n g g a b u n g a n t e r s e b u t 

P T K I t i d a k l a g i m e n j a d i b a d a n h u k u m y a n g t e r p i s a h . P e n g g a b u n g a n i n i 

s e s u a i d e n g a n p e r s e t u j u a n B a d a n K o o r d i n a s i P e n a n a m a n M o d a l ( B K P M ) 

d a l a m s u r a t n y a N o . 7 4 0 / I I I / P M A / 2 0 0 4 t e r t a n g g a l 9 J u l i 2 0 0 4 . 

P a d a t a h u n 2 0 0 7 , P T U n i l e v e r I n d o n e s i a T b k . ( U n i l e v e r ) t e l a h 

m e n a n d a t a n g a n i p e r j a n j i a n b e r s y a r a t d e n g a n P T U l t r a j a y a M i l k I n d u s t r y & 

T r a d i n g C o m p a n y T b k ( U l t r a ) s e h u b u n g a n d e n g a n p e n g a m b i l a l i b a n 

i n d u s t r i m i n u m a n s a r i b u a h m e l a l u i p e n g a l i h a n m e r e k " B u a v i t a " d a n 

" G o g o " d a r i U l t r a k e U n i l e v e r , P e r j a n j i a n t e l a h t e r p e n u h i d a n U n i l e v e r d a n 

U l t r a t e l a h m e n y e l e s a i k a n t r a n s a k s i p a d a b u l a n J a n u a r i 2 0 0 8 . 

B . P e m b a h a s a n H a s i l P e n e l i t i a n 

S e b e l u m m e n e n t u k a n p e n g a r u h L i k u i d i t a s d a n S o l v a b i l i t a s t e r h a d a p 

P r o f i t a b i l i t a s , t e r i e b i h d a h u l u d i l a k u k a k a n t e r d i r i d a r i u j i A s u m s i K l a s i k , u j i 

R e g r e s i L i n i e r B e r g a n d a , d a n u j i h i p o t e s i s . 

1 . U j i A s u m s i K l a s i k 

U n t u k m e l i h a t a p a k a h h a s i l r e g r e s i u n t u k m o d e l s u d a h m e m e n u h i 

c r i t e r i a B e s t L i n e a r U n b i a s e d E s t i m a t e ( B L U E ) a t a u B e l u m , M a k a p e r l u d i 

l a k u k a n b e b e r a p a p e n g u j i a n t e r h a d a p p e l a n g g a r a n a s u m s i k l a s i k y a n g 

m e l i p u t i : 
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. U j i N o r m a l i t a s 

U j i n o r m a l i t a s b e r t u j u a n u n t u k m e n g e t a h u i a p a k a h v a r i a b e l p e n g g a n g g u 

a t a u r e s i d u a l m e m i l i k i d i s t r i b u s i n o r m a l . 

D a l a m m e l a k u k a n p e n g u j i a n n o r m a l i t a s u n t u k p e n e l i t i a n i n i 

m e n g u n a k a n N o r m a l P - P p l o t . D a s a r p e n g a m b i l a n k e p u t u s a n u n t u k 

p e n g u j i a n n o r m a l i t a s y a i t u : 

1 ) J i k a d a t a m e n y e b a r s e k i t a r g a r i s d i a g o n a l d a n m e n g i k u t i a r a h g a r i s 

d i a g o n a l a t a u g r a f i k h i s t r o g r a m n y a m e n u n j u k a n p o l a d i s t r i b u s i 

n o r m a l , m a k a m o d e l r e g r e s i m e m e n u h i a s u m s i n o r m a l i t a s . 

2 ) J i k a d a t a m e n y e b a r j a u h d a r i d i a g o n a l d a n a t a u t i d a k m e n g i k u t i a r a h 

g a r i s d i a g o n a l a t a u g r a f i k h i s t o g r a m n y a t i d a k m e n u n j u k a n p o l a 

d i s t r i b u s i n o r m a l , m a k a m o d e l r e g r e s i t i d a k m e m e n u h i a s u m s i 

n o r m a l i t a s . 

U n t u k m e n d e t e k s i a d a n y a n o r m a l i t a s , m a k a p a d a g a m b a r I V . l d i 

b a w a h i n i a k a n d i s a j i k a n g r a f i k h a s i l p e n g u j i a n n o r m a l i t a s . 
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G a m b a r I V . l 

H a s i l P e n g u j i a n N o r m a l i t a s 

N o r m a l P - P P l o t o f R a g r a a s l o n S t a n d a r d l z a d R a s l d u a l 

D a p a n d a n t V a r t a b l a : E a r n i n g p a r s s h a r a 
1 o - i 

oa-

e 

o 

o,o-
OA OS OA OA OA 7 A 

Obmarvad C u m Prob 

S u m b e r : H a s i l p e n g o l a h a n d a t a , 2 0 1 6 

D a r i g a m b a r I V . l t e r l i h a t b a h w a d a t a ( t i t i k ) m e n y e b a r d i s e k i t a r g a r i s 

d i a g o n a l d a n p e n y e b a r a n n y a m e n g i k u t i a r a h g a r i s d i a g o n a l s e h i n g g a 

d a p a t d i s i m p u l k a n b a h w a d a t a y a n g d i o l a h a d a l a h d a t a y a n g 

b e r d i s t r i b u s i n o r m a l y a n g a r t i n y a u j i n o r m a l i t a s t e r p e n u h i . 

b . U j i M u l t i k o l i n i e a r i t a s 

U j i m u l i t i k o l i n i e r i t a s b e r t u j u a n i m t u k m e n g u j i a p a k a h m o d e l r e g r e s i 

d i t e m u k a n a d a n y a k o r e l a s i a n t a r v a r i a b e l b e b a s ( i n d e p e n d e n 

v a r i a b e l ) . U n t u k m e n d e t e k s i a p a k a h t e r j a d i m u l t i k o l i n i c r i t a s d a p a t 

d i l i h a t d a r i n i l a i t o l e r a n c e d a n ( V a r i a n c e I n f l a t i o n F a c t o r / V I F ) . M e l i h a t 

n i l a i t o l e r a n c e : 
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1 ) T i d a k t e r j a d i M u l i t i k o l i n i e r i t a s , j i k a n i l a i t o l e r a n c e l e b i h b e s a r 

0 , 1 0 

2 ) T e r j a d i M u l i t i k o l i n i e r i t a s , j i k a n i l a i T o l e r a n c e l e b i h k c c i l a t a u s a m a 

d e n g a n 0 , 1 0 

3 ) M e l i h a t n i l a i V I F ( V a r i a n c e I n f l a t i o n F a c t o r ) : 

a ) T i d a k t e r j a d i M u l i t i k o l i n i e r i t a s , j i k a n i l a i V I F l e b i h k e c i l d a r i 

1 0 , 0 0 

b ) T e r j a d i M u l i t i k o l i n i e r i t a s , j i k a n i l a i V I F l e b i h b e s a r a t a u s a m a 

d e n g a n 1 0 , 0 0 

U n t u k a n a l i s i s n y a d e n g a n S P S S , d i s a j i k a n h a s i l p e n g u j i a n 

M u l i t i k o l i n i e r i t a s p a d a t a b e l " C o e f f l c i e n t s " b e r i k u t i n i : 

T a b e l I V . l 

H a s i l P e n g u j i a n M u l t i k o l i n i e a r i t a s 

Coe f f i c i ents * 

Model 

Collinearity Statistics 

Model To lerance V I F 

1 (Constant) 

Current ratio ,046 21 ,743 

C a s h ratio ,157 6.388 

Debt to a s s e t ratio ,005 191 ,243 

Debt to equty ratio ,007 135,731 

S u m b e r : H a s i l p e n g o l a h a n d a t a , 2 0 1 6 

N i l a i V I F p a d a t a b l e I V . l d i a t a s m e n u n j u k k a n b a h w a V I F u n t u k 

v a r i a b e l c u r r e n t r a t i o , d e b t to a s s e t r a t i o d a n d e b t t o e q u t y 



5 5 

r a t i o m e n u n j u k k a n b a h w a v a r i a b e l V I F d a l a m p e n e l i t i a n i n i l e b i h 

b e s a r d a r i 1 0 ( V I F < 1 0 ) . H a l i n i m e n u n j u k k a n b a h w a v a r i a b e l -

v a r i a b c l i n d e p e n d e n d a l a m p e n e l i t i a n i n i t e r j a d i g c j a l a 

m u l t i k o l o n i e a r i t a s , s e d a n g k a n v a r i a b e l c a s h r a t i o v a r i a b e l V I F 

d a l a m p e n e l i t i a n i n i l e b i h k e c i l d a r i 1 0 ( V I F < 1 0 ) . H a l i n i 

m e n u n j u k k a n b a h w a v a r i a b e l c a s h r a t i o d a l a m p e n e l i t i a n i n i t i d a k 

t e r j a d i g e j a l a m u l t i k o l o n i e a r i t a s . 

2 . A n a l i s i s R e g r e s i L i n i e r B e r g a n d a 

A n a l i s i s r e g r e s i b e r g a n d a d i g u n a k a n u n t u k m e r a m a l k a n b a g a i m a n a 

k e a d a a n ( n a i k t u r u n n y a ) v a n a b e l d e p e n d e n , b i l a d u a a t a u l e b i h v a r i a b e l 

i n d e p e n d e n s e b a g a i f a k t o r p r e d i k t o r d i m a n i p u l a s i ( d i n a i k t u r u n k a n 

n i l a i n y a ) . B e r i k u t h a s i l r e g r e s i l i n i e r b e r g a n d a : 

T a b e l I V . 2 

H a s i l R e g r e s i L i n i e r b e r g a n d a 

Unstandardized Coefficients 

Standardized 

Coefficients 

Model B Std. Error Beta 

1 (Constant) 636.164 1161.048 

Current ratio 53 .785 326,351 ,567 

C a s h ratio 8.671 5,316 ,358 

Debt to asset ratio 11.206 25 .693 ,524 

Debt to equty ratio 4 .189 3,767 1,125 

S u m b e r : H a s i l p e n g o l a h a n d a t a , 2 0 1 6 
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B e r d a s a r k a n h a s i l p e r h i t u n g a n d i a t a s m a k a d i p e r o l e h p e r s a m a a n r e g r e s i 

b e r g a n d a : 

Y = 6 3 6 , 1 6 4 + 5 3 , 7 8 5 X 1 + 8 , 6 7 1 X 2 + 1 1 , 2 0 6 X 3 + 4 , 1 8 9 X 4 

D a r i p e r s a m a a n r e g r e s i t e r s e b u t , t e r l i h a t b a g a i m a n a p e n g a r u h C u r r e n t 

r a t i o ( X l ) , C a s h r a t i o ( X 2 ) , D e b t t o a s s e t r a t i o ( X 3 ) , D e b t t o e q u t y r a t i o 

p C 4 ) t e r h a d a p E a r n i n g p e r s s h a r e . B e r d a s a r k a n p e r h i t u n g a n p e r s a m a a n 

r e g r e s i l i n e a r b e r g a n d a d i a t a s , n i l a i k o n s t a n t a n y a s e b e s a r 6 3 6 , 1 6 4 a r t i n y a 

a p a b i l a l i k u i d i t a s y a i t u C u r r e n t r a t i o . C a s h r a t i o d a n s o l v a b i l i t a s y a i t u D e b t 

t o a s s e t r a t i o . D e b t t o e q u t y r a t i o s a m a d e n g a n n o l ( 0 ) m a k a n i l a i v a r i a b e l 

p r o f i t a b i l i t a s y a i t u E a r n i n g p e r s s h a r e a d a l a h s e b e s a r 6 3 6 , 1 6 4 . 

H a s i l p e n g h i t u n g a n n i l a i k o e f i s i e n l i k u i d i t a s y a i t u C u r r e n t r a t i o ( X | ) 

a d a l a h b e m i l a i p o s i t i f y a i t u s e b e s a r 5 3 , 7 8 5 a r t i n y a b i l a a d a p e n i n g k a t a n 

t e r h a d a p l i k u i d i t a s y a i t u C u r r e n t r a t i o s e b e s a r 1 s a t u a n , s e m e n t a r a v a r i a b e l 

l a i n n y a l i k u i d i t a s y a i t u C a s h r a t i o d a n s o l v a b i l i t a s y a i t u D e b t t o a s s e t r a t i o 

d a n D e b t t o e q u t y r a t i o d i a n g g a p k o n s t a n m a k a a k a n m e n i n g k a t k a n 

p r o f i t a b i l i t a s y a i t u E a r n i n g p e r s s h a r e s e b e s a r 5 3 , 7 8 5 . K e n a i k a n l i k u i d i t a s 

y a i t u C u r r e n t r a t i o b e r p e n g a r u h p o s i t i f t e r h a d a p m e n i n g k a t n y a 

p r o f i t a b i l i t a s y a i t u E a r n i n g p e r s s h a r e . S e m e r t a r a i t u n i l a i k o e f i s i e n 

l i k u i d i t a s y a i t u C a s h r a t i o a d a l a h b e m i l a i p o s i t i f y a i t u s e b e s a r 8 , 6 7 1 

a r t i n y a b i l a a d a p e n i n g k a t a n t e r h a d a p l i k u i d i t a s y a i t u C a s h r a t i o s e b e s a r 1 

s a t u a n s e m e n t a r a v a r a b e l l a i n n y a y a i t u l i k u i d i t a s C u r r e n t r a t i o d a n 

s o l v a b i l i t a s y a i t u D e b t t o a s s e t r a t i o d a n D e b t t o e q u t y r a t i o d i a n g g a p 
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k o n s t a n m a k a a k a n m e n i n g k a t k a n p r o f i t a b i l i t a s y a i t u E a r n i n g p e r s s h a r e 

s e b e s a r 8 , 6 7 1 . K e n a i k a n l i k u i d i t a s y a i t u C a s h r a t i o b e r p e n g a r u h p o s i t i f 

t e r h a d a p p c n i n g k a t a n p r o f i t a b i l i t a s y a i t u E a r n i n g p e r s s h a r e . R a s i o 

l i k u i d i t a s m e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k m e n g u k u r k e m a m p u a n 

p e r u s a h a a n d a l a m m e m b a y a r k e w a j i b a n financial p e r u s a h a a n p a d a s a a t 

j a t u h t e m p o . O l e h k a r e n a i t u m a n j e m e n P T . U n i l e v e r I n d o n e s i a , T b k h a r u s 

m e l a k u k a n p e n g e l o l a a n u t a n g j a n g k a p e n d e k d a n u t a n g j a n g k a p a n j a n g 

d e n g a n b a i k a g a r m e m p e r o l e h l a b a y a n g m a k s i m a l d a n d a p a t m e n j a l a n k a n 

k e g i a t a n o p e r a s i o n a l n y a d e n g a n l a n c a r s e r t a d a p a t m e p e r t a h a n k a n 

k e l a n g s u n g a n u s a h a n y a . 

S e m e n t a r a h a s i l p e n g h i t u n g a n n i l a i k o e f i s i e n s o l v a b i l i t a s y a i t u d e b t to 

a s s e t r a t i o a d a l a h b e m i l a i p o s i t i f y a i t u s e b e s a r 1 1 , 2 0 6 a r t i n y a b i l a a d a 

p e n i n g k a t a n t e r h a d a p s o l v a b i l i t a s y a i t u d e b t t o e q u t y r a t i o s e b e s a r 1 

s a t u a n , s e m e n t a r a v a r i a b e l l a i n n y a y a i t u s o l v a b i l i t a s d e b t t o e q u t y r a t i o 

d a n l i k u i d i t a s y a i t u c u r r e n t r a t i o d a n c a s h r a t i o d i a n g g a p k o n s t a n m a k a 

a k a n m e n u r u n k a n p r o f i t a b i l i t a s y a i t u e a r n i n g p e r s s h a r e s e b e s a r 1 1 , 2 0 6 . 

K e n a i k a n s o l v a b i l i t a s y a i t u d e b t to a s s e t r a t i o b e r p e n g a r u h p o s i t i f 

t e r h a d a p p e n u r u n a n p r o f i t a b i l i t a s y a i t u e a m i n g p e r s s h a r e . S e m e n t a r a i t u 

n i l a i k o e f i s i e n s o l v a b i l i t a s d e b t t o e q u t y r a t i o a d a l a h b e m i l a i p o s i t i f 

s e b e s a r 4 , 1 8 9 a r t i n y a b i l a a d a p e n m g k a t a n t e r h a d a p s o l v a b i l i t a s y a i t u 

d e b t t o a s s e t r a t i o s e b e s a r 1 s a t u a n , s e m e n t a r a v a r i a b e l l a i n n y a y a i t u 

s o l v a b i l i t a s d e b t t o a s s e t r a t i o d a n l i k u i d i t a s y a i t u c u r r e n t r a t i o d a n c a s h 

r a t i o d i a n g g a p k o n s t a n m a k a a k a n m e n i n g k a t k a n p r o f i t a b i l i t a s y a i t u 
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e a m i n g p e r s s h a r e s e b e s a r 4 , 1 8 9 . K e n a i k a n s o l v a b i l i t a s y a i t u d e b t t o e q u t y 

r a t i o b e r p e n g a r u h p o s i t i f t e r h a d a p p e n i n g k a t a n p r o f i t a b i l i t a s y a i t u e a m i n g 

p c r s s h a r e . R a s i o s o l v a b i l i t a s m e r u p a k a n r a s i o y a n g d i g u n a k a n u n t u k 

m e n g u k u r s e b e r a p a b e s a r a k t i v a p e r u s a h a a n t e r s e b u t d i b i a y a i o l e h h u t a n g . 

3 . U j i H i p o t e s i s 

a . P e n g u j i a n h i p o t e s i s s e c a r a b e r s a m a / s i m u i t a n ( U j i F ) 

P e n g u j i a n h i p o t e s i s s e c a r a b e r s a m a m e r u p a k a n p e n g u j i a n 

h i p o t e s i s k o e f i s i e n r e g r e s i b e r g a n d a d e n g a n X i d a n X 2 s e c a r a b e r s a m a -

s a m a m e m p e n g a r u h i Y . D a p a t d i l i h a t p a d a a n a l i s i s v a r i a n s a t a u u j i 

s t a t i s t i k F . B e r i k u t i n i h a s i l u j i F : 

T a b e l I V J 

H a s i l U j i F 

A N O V A * 

Model 

S u m of 

Squa re s df Mean Square F Sig. 

1 Regress ion 359458.240 4 89864 ,560 31.890 , 0 0 T 

Res idua l 14089,860 5 2817 ,972 

Total 373548,100 9 

S u m b e r : H a s i l p e n g o l a h a n d a t a , 2016 
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1 ) M e n e n t u k a n f o r m u l a s i h i p o t e s i s : 

H o : L i k u i d i t a s d a n s o l v a b i l i t a s t i d a k b e r p e n g a r u h t e r h a d a p 

p r o f i t a b i l i t a s p a d a P T U n i l e v e r I n d o n e s i a , T b k . 

H i : L i k u i d i t a s d a n s o l v a b i l i t a s b e r p e n g a r u h t e r h a d a p 

p r o f i t a b i l i t a s p a d a P T U n i l e v e r I n d o n e s i a , T b k . 

2 ) M e n e n t u k a n t a r a f n y a t a ( a ) d a n n i l a i f t a b e l 

M e n g g u n a k a n t i n g k a t s i g n i f i k a n a = 5 % a t a u d e n g a n d e r a j a t 

k e b e b a s a n d f ( n - k - 1 ) a t a u 1 0 - 2 - 1 = 7 M a k a d i p e r o l e h h a s i l F t a b e l 

s e b e s a r 4 , 1 2 . 

3 ) M e n e n t u k a n h i p o t e s i s p e n g u j i a n 

H o d i t e r i m a d a n H i d i t o l a k a p a b i l a F hitung < F tabel 

H i d i t e r i m a d a n H o d i t o l a k a p a b i l a F hitung > F tabel 

4 ) K e s i m p u l a n 

B e r d a s a r k a n t a b e l r v . 3 d i a t a s d a p a t d i l i h a t b a h w a n i l a i Fhitung 

u n t u k l i k u i d i t a s ( C u r r e n t r a t i o d a n C a s h r a t i o ) s e b e s a r 3 1 , 8 9 0 

s e d a n g k a n Ftabci d e n g a n t a r a f s i g n i f i k a n = 0 , 0 5 d a n d e r a j a t k e b e b a s a n 

( d b ) = 1 0 - 2 - l = 7 m a k a Ftabci = db(4x%) = 4 , 1 2 p a d a p e n e l i t i a n i n i 

Fh i tung ( 31 ,890 ) > Ftabei ( 4 , 1 2 ) , s e d a n g k a n n i l a i s i g n i f i k a n l i k u i d i t a s 

( C u r r e n t r a t i o d a n C a s h r a t i o ) d a n s o l v a b i l i t a s ( D e p t t o A s s e t d a n 

D e p t to E q u i t y ) t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) s e b e s a r 

0 , 0 0 1 y a n g b e r a r t i s i g n i f i k a n F ( O . O O l ) > a ( 0 , 0 5 ) b e r a r t i H o d i t o l a k 

d a n H a d i t e r i m a y a n g a r t i n y a a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a 

l i k u i d i t a s ( C u r r e n t r a t i o d a n C a s h r a t i o ) d a n s o l v a b i l i t a s ( D e p t t o 
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A s s e t d a n D e p t t o E q u i t y ) s e c a r a s i m u i t a n t e r h a d a p p r o f i t a b i l i t a s 

( E a m i n g p e r s s h a r e ) . H a l i n i b e r a r t i h i p o t e s i s t e r b u k t i . 

b . U j i h i p o t e s i s s e c a r a P a r s i a l / I n d i v i d u a ! ( U j i t ) 

P e n g u j i a n h i p o t e s i s s e c a r a p a r s i a l / i n d i v i d u a l m e r u p a k a n p e n g u j i a n 

h i p o t e s i s k o e f i s i e n r e g r e s i b e r g a n d a d e n g a n h a n y a s a t u B ( B i a t a u B 2 ) 

y a n g m e m p e n g a r u h i Y . 

U n t u k l e b i h j e l a s n y a h a s i l p e r h i t u n g a n d a p a t d i l i h a t p a d a t a b e l I V . 4 

b e r i k u t i n i : 

T a b e l 1 V . 4 

H a s i l u j i t ( u j i s e c a r a p a r s i a l ) 

Coe f f i c i ents " 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

Model B Std. Error Beta t Sig. 

1 (Constant) 636 ,164 1161,048 ,548 ,607 

Current ratio 53 .785 326.351 .567 8 .165 ,006 

C a s h ratio 8,671 5.316 .358 5.631 ,016 

Debt to a s se t ratio 11,206 25 .693 .524 4 ,436 .018 

Debt to equty ratio 4 .189 3,767 1,125 5.112 .017 

S u m b e r : H a s i l o u t p u t S P S S , 2 0 1 6 

1 ) M e n e n t u k a n f o r m u l a s i h i p o t e s i s 

Ha= T i d a k a d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a l i k u i d i t a s d a n 

s o l v a b i l i t a s s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s . 
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H a = A d a p e n g a r u h y a n g s i g n i f i k a n a n t a r a l i k u i d i t a s d a n s o l v a b i l i t a s 

s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s . 

2 ) M e n e n t u k a n t a r a f n y a t a ( a ) d a n n i l a i t t a b e l 

M e n g g u n a k a n t i n g k a t s i g n i f i k a n a = 5 % a t a u d e n g a n d e r a j a t 

k e b e b a s a n d f ( k - l ) a t a u 1 0 - 2 = 8 M a k a d i p e r o l e h h a s i l t t a b e l s e b e s a r 

2 , 3 0 6 

3 ) M e n e n t u k a n h i p o t e s i s p e n g u j i a n 

H o d i t e r i m a d a n H i d i t o l a k a p a b i l a t hitung < t tabel 

H i d i t e r i m a d a n H o d i t o l a k a p a b i l a thitung> ttabei 

B e r d a s a r k a n p r o b a b i l i t a s : 

H o d i t o l a k j i k a P v a l u e < 5 % 

H o d i t e r i m a j i k a P v a l u e > 5 % 

4 ) K e s i m p u l a n 

B e r d a s a r k a n t a b e l I V . 4 d i a t a s d a p a t d i l i h a t b a h w a n i l a i thitung 

u n t u k l i k u i d i t a s ( C u r r e n t r a t i o ) s e b e s a r 8 , 1 6 5 s e d a n g k a n tubei d e n g a n 

t a r a f s i g n i f i k a n = 0 , 0 5 d a n d f = 1 0 - 2 = 8 m a k a ttabei=dfo o5(5) = 2 , 3 0 6 . 

D e n g a n i n i , n i l a i thiti ing(8,165) >ttabe i (2 ,306) a t a u n i l a i s i g n i f i k a n 

l i k u i d i t a s ( C u r r e n t r a t i o ) t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) 

s e b e s a r 0 . 0 0 6 y a n g b e r a r t i s i g ( 0 . 0 0 6 ) < a ( 0 , 0 5 ) b e r a r t i H o d i t o l a k 

d a n H a d i t e r i m a y a n g a r t i n y a a d a p e n g a r u h l i k u i d i t a s ( C u r r e n t r a t i o ) 

y a n g s i g n i f i k a n s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s 

s h a r e ) . S e d a n g k a n thitungl ikuidtas ( C a s h r a t i o ) s e b e s a r ( 5 , 6 3 1 ) >ttabei 

( 2 , 3 0 6 ) d a n n i l a i s i g n i f i k a n l i k u i d i t a s ( C a s h r a t i o ) t e r h a d a p 
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p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) s e b e s a r 0 . 0 1 6 y a n g b e r a r t i s i g 

( 0 . 0 1 6 ) < a ( 0 , 0 5 0 ) b e r a r t i H o d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y a 

a d a p e n g a r u h l i k u i d i t a s ( C a s h r a t i o ) y a n g s i g n i f i k a n s e c a r a p a r s i a l 

t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) . S e m e n t a r a i t u thitung 

s o l v a b i l i t a s ( D e b t t o a s s e t r a t i o ) s e b e s a r 4 , 4 3 6 > d a r i p a d a ttabei2,306 

d a n n i l a i s i g n i f i k a n s o l v a b i l i t a s ( D e b t t o a s s e t r a t i o ) t e r h a d a p 

p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) s e b e s a r 0 . 0 1 8 < a 0 . 0 5 b e r a r t i H o 

d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y a a d a p e n g a r u h s o l v a b i l i t a s ( D e b t 

t o a s s e t r a t i o ) y a n g s i g n i f i k a n s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s 

( E a m i n g p e r s s h a r e ) . D a n t h i t u n g S o l v a b i l i t a s ( D e b t t o e q u t y r a t i o ) 

s e b e s a r 5 , 1 1 2 > d a r i ttabei 2 , 3 0 6 d a n n i l a i s i g n i f i k a n s o l v a b i l i t a s 

t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) s e b e s a r 0 . 0 1 7 < d a r i p a d a 

a 0 . 0 5 b e r a r t i H o d i t o l a k d a n H a d i t e r i m a y a n g a r t i n y a a d a 

p e n g a r u h s o l v a b i l i t a s ( D e b t t o e q u t y r a t i o ) y a n g s i g n i f i k a n s e c a r a 

p a r s i a l t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p c r s s h a r e ) . 

B e r d a s a r k a n h a s i l u j i F d a n u j i T p a d a P T . U n i l e v e r 

I n d o n e s i a , T b k m a k a d a p a t d i s i m p u l k a n b a h w a a p a b i l a l i k u i d i t a s 

( C u r r e n t r a t i o ) p e r u s a h a a n m e n i n g k a t m a k a a k a n b e r p e n g a r u h p o s i t i f 

t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) k a r e n a d e n g a n 

m e n i n g k a t n y a l i k u i d i t a s ( C u r r e n t r a t i o ) d a p a t m e n i n g k a t k a n 

p u l a p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) . S a m a h a l n y a a p a b i l a 

l i k u i d i t a s ( C a s h r a t i o ) p e r u s a h a a n m e n i n g k a t m a k a a k a n 

b e r p e n g a r u h p o s i t i f t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) 
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l i k u i d i t a s ( C a s h r a t i o ) a k a n m e n i n g k a t k a n p r o f i t a b i l i t a s ( E a m i n g 

p e r s s h a r e ) . J a d i P T . U n i l e v e r I n d o n e s i a , T b k h a r u s m e n i n g k a t k a n 

l i k u i d i t a s ( C u r r e n t r a t i o ) d a n m e n i n g k a t k a n l i k u i d i t a s ( C a s h r a t i o ) 

k a r e n a d e n g a n m e n i n g k a t k a n l i k u i d i t a s ( C u r r e n t r a t i o ) d a n 

m e n i n g k a t k a n ( C a s h r a t i o ) d a p a t b e r p e n g a r u h p o s i t i f t e r h a d a p 

E a m i n g p e r s s h a r e . 

S e d a n g k a n p a d a a n a l i s i s r a s i o s o l v a b i l i t a s P T . U n i l e v e r 

I n d o n e s i a , T b k a p a b i l a s o l v a b i l i t a s ( D e b t t o a s s e t r a t i o ) m e n i n g k a t 

m a k a a k a n b e r p e n g a r u h p o s i t i f t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s 

s h a r e ) d a n a p a b i l a s o l v a b i l i t a s ( D e b t t o e q u t y r a t i o ) m e n i n g k a t m a k a 

a k a n b e r p e n g a r u h p o s i t i f t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) . 

M a k a P T . U n i l e v e r I n d o n e s i a , TT^k h a r u s m e n i n g k a t k a n s o l v a b i l i t a s 

( D e b t to e q u t y r a t i o ) d a n s o l v a b i l i t a s ( D e b t t o a s s e t r a t i o ) k a r e n a 

m e n i n g k a t n y a s o l v a b i l i t a s ( D e b t to e q u t y r a t i o ) d a n s o l v a b i l i t a s 

( D e b t t o a s s e t r a t i o ) m e m b e r i k a n p e n g a r u h y a n g p o s i t i f t e r h a d ^ 

p e n i n g k a t a n p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) . 

P T . U n i l e v e r I n d o n e s i a , T b k h a r u s m e n i n g k a t k a n p r o f i t a b i l i t a s 

( E a m i n g p e r s s h a r e ) k a r e n a d e n g a n m e n i n g k a t n y a p r o f i t a b i l i t a s 

( E a m i n g p e r s s h a r e ) m a k a a k a n m e m b e r i k a n p e n i l a i a n y a n g p o s i t i f 

t e r h a d a p P T . U n i l e v e r I n d o n e s i a , T b k k a r e n a d a p a t m e n i n g k a t k a n 

l a b a a t a u m e m p e r o l e h k e u n t u n g a n d e n g a n m o d a l s e n d i r i . 
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4 . P e r b a n d i n g a n P e n e l i t i a n S e k a r a n g d e n g a n P e n e l i t i a n S e b e l u m n y a 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h 1 D e w a G d e B i s m a ( 2 0 0 9 ) 

d e n g a n j u d u l H u b u n g a n A n t a r a L i k u i d i t a s ( C u r r e n t R a t i o ) D e n g a n 

P r o f i t a b i l i t a s ( E a m i n g P e r S h a r e ) P a d a S e k t o r I n d u s t r i K i m i a Y a n g L i s t e d 

D i B E L P e r s a m a a n n y a a d a l a h p e n e l i t i a n s e b e l u m n y a d a n s e k a r a n g s a m a -

s a m a m e n g g u n a k a n a n a l i s i s r e g r e s i l i n e a r b e r g a n d a . J e n i s p e n e l i t i a n s a m a -

s a m a m e n g g u n a k a n j e n i s p e n e l i t i a n a s o s i a t i f s e r t a m e n g g u n a k a n d a t a 

s e k u n d e r . 

P e r b e d a a n p e n e l i t i a n s e k a r a n g d e n g a n p e n e l i t i a n s e b e l u m n y a a d a p a d a 

t a h u n p e n e l i t i a n p a d a p e n e l i t i a n s e b e l u m n y a h a n y a m e n g g u n a k a n d a t a 

s e l a m a t i g a t a h u n s e d a n g k a n p a d a p e n e l i t i a n i n i m e n g g u n k a n d a t a s e l a m a 

s e p u l u h t a h u n . P e n e l i t i a n s e b e l u m n y a d i l a k u k a n p a d a o b j e k S e k t o r 

I n d u s t r i K i m i a Y a n g L i s t e d D i B E ! s e d a n g k a n p e n e l i t i a n s e k a r a n g 

d i l a k u k a n p a d a P T U n i l e v e r I n d o n e s i a , T b k . H a s i l p e n e l i t i a n y a n g 

d i l a k u k a n y a a d a l a h m e n u n j u k k a n b a h w a t e r d a p a t h u b u n g a n y a n g l e m a h 

a n t a r a l i k u i d i t a s d e n g a n E P S , d e n g a n b e n t u k h u b u n g a n y a n g p o s i t i f 

( s c a r a b ) . S e d a n g k a n p a d a p e n e l i t i a n y a n g d i l a k u k a n s e k a r a n g 

m e n u n j u k k a n b a h w a s e c a r a s i m u i t a n l i k u i d i t a s ( C R d a n C S ) d a n 

s o l v a b i l i t a s a t a u l e v e r a g e ( D A R d a n D E R ) t e r h a d a p p r o f i t a b i l i t a s ( R O E ) 

m e m i l i k i p e n g a r u h y a n g s i g n i f i k a n p a d a P T U n i l e v e r I n d o n e s i a , T b k . D a n 

s e c a r a p a r s i a l j u g a t i d a k m e m i l k i p e n g a r u h y a n g s i g n i f i k a n p a d a P T 

U n i l e v e r I n d o n e s i a , T b k . 
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P e n e l i t i a n s e b e l u m n y a y a n g d i l a k u k a n o l e h T i a r a H e r d i a n i ( 2 0 1 2 ) 

d e n g a n j u d u l P e n g a r u h F i n a n c i a l L e v e r a g e T e r h a d a p P r o f i t a b i l i t a s S t u d i 

P a d a P e r u s a h a a n M a n u f a k t u r y a n g T e r d a f t a r d i B u r s a E f e k 

I n d o n e s i a . P e r b e d a a n n y a a d a l a h p a d a o b j e k p e n e l i t i a n y a n g d i l a k u k a n 

p e n e l i t i a n s e b e l u m n y a d i l a k u k a n p a d a p e r u s a h a a n p l a s t i c d a n k e m a s a n 

s e d a n g k a n p a d a p e n e l i t i a n s e k a r a n g d i l a k u k a n d i P e r u s a h a a n M a n u f a k t u r 

y a n g T e r d a f t a r d i B u r s a E f e k I n d o n e s i a . H a s i l p e n e l i t i a n y a n g 

d i l a k u k a n n y a a d a l a h m e n u n j u k k a n b a h w a v a r i a b e l D e g r e e o f F i n a n c i a l 

L e v e r a g e ( D F L ) s e c a r a p a r s i a l t i d a k s i g n i f i k a n d a n n e g a t i f p e n g a r u h n y a 

t e r h a d a p R e t u r n o n E q u i t y ( R O E ) . S e d a n g k a n p a d a p e n e l i t i a n y a n g 

d i l a k u k a n s e k a r a n g m e n u n j u k k a n b a h w a s e c a r a s i m u i t a n l i k u i d i t a s ( C R 

d a n C S ) d a n s o l v a b i l i t a s a t a u l e v e r a g e ( D A R d a n D E R ) t e r h a d a p 

p r o f i t a b i l i t a s ( R O E ) m e m i l i k i p e n g a r u h y a n g s i g n i f i k a n p a d a P T U n i l e v e r 

I n d o n e s i a , T b k . D a n s e c a r a p a r s i a l j u g a m e m i l k i p e n g a r u h y a n g s i g n i f i k a n 

p a d a P T U n i l e v e r I n d o n e s i a , T b k . 



B A B V 

S I M P U L A N D A N S A R A N 

A . S i m p u l a n 

B e r d a s a r k a n p e n e l i t i a n y a n g d i l a k u k a n p a d a P T U n i l e v e r I n d o n e s i a , T b k 

m a k a p e n e l i t i d a p a t m e n y i m p u l k a n a d a n y a l i k u i d i t a s d a n s o l v a b i l i t a s s e c a r a 

s i m u i t a n d a n s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s , d i m a n a X j d a n X 2 t e r h a d a p 

Y . D e n g a n m e n g g u n a k a n u j i f d a n u j i t . P e n g g u n a a n d e n g a n u j i f y a i t u f h i t u n g > 

f t a b c i D a r i h a s i l a n a l i s i s l i k u i d i t a s ( C u r r e n t r a t i o d a n C a s h r a t i o ) d a n 

S o l v a b i l i t a s ( D e b t t o a s s e t r a t i o d a n D e b t t o e q u t y r a t i o ) b e r p e n g a r u h s e c a r a 

s i m u i t a n t e r h a d a p p r o f i t a b i l i t a s {return on investment). D e n g a n m e n g g u n a k a n 

u j i t u n t u k l i k u i d i t a s ( C u r r e n t r a t i o d a n C a s h r a t i o ) d a n S o l v a b i l i t a s ( D e b t t o 

a s s e t r a t i o d a n D e b t t o e q u t y r a t i o ) t e r h a d a p p r o f i t a b i l i t a s ( E a m i n g p e r s s h a r e ) , 

l i k u i d i t a s ( C u r r e n t r a t i o d a n C a s h r a t i o ) t h i t u n g > t t a b e i a r t i n y a l i k u i d i t a s 

{ r e c e i v a b l e t u r n o v e r ) b e r p e n g a r u h s e c a r a p a r s i a l t e r h a d a p p r o f i t a b i l i t a s 

( E a m i n g p e r s s h a r e ) . U n t u k u j i t p a d a S o l v a b i l i t a s ( D e b t t o a s s e t r a t i o d a n 

D e b t t o e q u t y r a t i o ) t h i t u n g > t t a b c i a r t i n y a S o l v a b i l i t a s b e r p e n g a r u h s e c a r a 

p a r s i a l t e r h a d a p p r o f i t a b i l i t a s . 
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B . S a r a n 

B e r d a s a r k a n k e s i m p u l a n y a n g t e l a h d i u r a i k a n d i a t a s , m a k a p e n u l i s 

m e m b e r i k a n s a r a n : 

1 . B a g i T e m p a t P e n e l i t i a n 

U n t u k P T . U n i l e v e r I n d o n e s i a , T b k h e n d a k n y a l e b i h e f e k t i f l a g i d a l a m 

m e n j a g a l i k u i d i t a s d a n s o l v a b l i t a s a g a r t i d a k b e r d a m p a k p a d a k u r a n g 

m a k s i m a l n y a k e u n t u n a n y a n g d i p e r o l e h o l e h p e r u s a h a a n . 

2 . B a g i I n v e s t o r d a n C a l o n I n v e s t o r 

S e b e l u m m e n a n a m k a n i n v e s t a s i h e n d a k l a h m e n g e t a h u i i n f o r m a s i i n t e r n a l 

m a u p u n e k s t e m a l p e r u s a h a a n y a n g d i t u j u . 

3 . B a g i p e n e l i t i a n s e i a n j u t n y a 

H a s i l p e n e l i t i a n i n i d i h a r a p k a n d a p a t d i j a d i k a n r e f e r e n s i b a g i p e n e l i t i a n 

s e i a n j u t n y a u n t u k p e n e l i t i a n y a n g s e r u p a . D i h a r a p k a n u n t u k m e n a m b a h 

a t a u m e n c a r i v a r i a b l e b e b a s l a i n n y a y a n g b e r p e n g a r u h t e r h a d a p 

p r o f i t a b i l i t a s d a n m e n a m b a h t a h u n p e n e l i t i a n b a h k a n o b j e k p e n e l i t i a n a g a r 

p e n e l i t i a n y a n g s e r u p a s e m a k i n b e r k u a l i t a s . 



D A F T A R P U S T A K A 

A h m a d , K a m a r u d d i n . ( 2 0 0 2 ) . D a s a r - D a s a r Manajemen M o d a l Kerja. J a k a r t a : 

R i n e k a C i p t a . 

B u n g i n , B u r h a n . ( 2 0 0 8 ) . M e t o d e l o g i P e n e l i t i a n Kuantitatif Komunikasi E k o n o m i 
dan Kebijakan Puhlik Serta U m u - I l m u Sosial Lainnya. J a k a r t a : P e n e r b i t 

K e n c a n a 

H a n a f i , M . M d a n A b d u l H a l i m . ( 2 0 1 0 ) . Analisis Laporan Keuangan. Y o g y a k a r t a : 

A M P - Y K P N . 

H a r a h a p , S o f y a n S y a f a r i . ( 2 0 0 8 ) . Analisis Kritis dan Laporan Keuangan. J a k a r t a : 

P T . S e l e m b a E m p a t . 

H a s a n , I q b a l . ( 2 0 0 5 ) . P o k o k - p o k o k M a t e r i Statistik i . J a k a r t a : P T B u m i A k s a r a 

I D e w a G d e B i s m a ( 2 0 0 9 ). H u b u n g a n Antara Likuiditas ( C u r r e n t R a t i o ) D e n g a n 
Profitabilitas ( E a r n i n g P e r Share) P a d a Sektor Industri Kimia Yang Listed 
Di BEL J a k a r t a : S k r i p s i T i d a k D i t c r b i t k a n 

K a s m i r . ( 2 0 1 2 ) . A n a l i s i L a p o r a n K e u a n g a n . J a k a r t a : P T R a j a G r a f i n d o P e r s a d a . 

K u n c o r o , M u d r a j a d . ( 2 0 0 9 ) . M e t o d e Riset Untuk Bisnis dan E k o n o m i . 

Y o g y a k a r t a : P T G e i o r a A k s a r a P r a t a m a . 

M a r g a r e t h a , F a r a h . ( 2 0 0 5 ) . Teori dan Aplikasi M a n a j e m e n Keuangan, Investasi 
dan Sumber D a n a Jangka Pendek. J a k a r t a : P T . W i d i a s a r a n a I n d o n e s i a 

( G r a s i n d o ) . 

M u n a w i r . ( 2 0 1 0 ) . Analisis Laporan Keuangan. Y o g y a k a r t a : L i b e r t y 

R a h a i j a p u t r a , H e n d r a . ( 2 0 0 9 ) . Manajemen K e u a n g a n dan Akuntansi. J a k a r t a : 

S e l e m b a E m p a t . 

R i y a n t o , B a m b a n g . ( 2 0 0 8 ) . D a s a r - D a s a r Pembelanjaan Perusahaan. Y o g y a k a r t a : 

B P F E . 

S a f i t r i , E r v i t a d a n A b d u l a z i z . ( 2 0 1 3 ) . M a n a j e m e n Keuangan. P a l e m b a n g : C V . 

C i t r a b o o k s I n d o n e s i a 

S u g i y o n o . ( 2 0 0 9 ) . M e t o d e P e n e l i t i a n Bisnis. B a n d u n g : C V A l f a b e t a . 

S u g i y o n o . ( 2 0 1 0 ) . M e t o d e P e n e l i t i a n Bisnis. B a n d u n g : C V A l f a b e t a . 

S u t r i s n o . ( 2 0 0 9 ) . M a n a j e m e n K e u a n g a n Teori K o n s e p dan Aplikasi. Y o g y a k a r t a : 

E k o n i s i a . 



T i a r a H e r d i a n i ( 2 0 1 2 ) . P e n g a r u h F i n a n c i a l L e v e r a g e T e r h a d a p P r o f i t a b i l i t a s S t u d i 

P a d a P e r u s a h a a n M a n u f a k t u r y a n g T e r d a f t a r d i B u r s a E f e k I n d o n e s i a . 

P a l e m b a n g : s k r i p s i t i d a k d i t e r b i t k a n 
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P T UnilffVffr l n d o n » * M Tbk d a n E n M a s Anak 
L a p o r a n P o s t s i K o u a n g a n K o n s o l i d a s i a n 
3 1 Dosentbor 2012 dan 2011 

{Oalaxn ;utaar Rupiah iiacuali OTyataha- la -) 

P T Unilmvmr IndonmmU Tbk a n d Subtidiarimm 
C o n a o U d a t a d S t a t a m a n l s of F i n a n c i a l P o s i t i o n 

Am at 31 D « c * m b » r 2013 a n d 2011 

[ E i p ' a s s a d n miAonj of Ruptah urMraa othaovisa statad} 

2012 CataUnl 
Noa»« 2011 

ASET A S S E T S 

A S M Lancar Cumanr As sMs 

Kas dan saiara kas 
Putang usaha 

- Pihak kMga 
- Pihak b«A «as i 

Uang muka dan piutang lawMaM 
- Pihak kctga 
- Pihak bMMas 

Porsadiaan 
Pajak dibayar dimuha 

- Paiak panghaskan badan 
- Paiak lan^ain 

Boban oibayar dimuka 

229 000 

2-253 307 
172 0*5 

230 301 
4 272 

2.001 000 

1.040 
1 718 

73 040 

2d. 3 

2h.4 
2c, 2h 4 

2c 7c 
2i. 5 

21. 14c 
14c 

2p. 8 

336. ' 43 

i ,e77,a» 
108.304 

107,249 
4.048 

1.812.021 

41.006 
7.121 

00.840 

C^ash and caafi aquivalants 
TradaOattofs 

Thadpafttaa • 
Raiatad parkas-

Advancas and odtar dabtors 
Third parkas -

Ralatad parkas -
Invarrtonas 

Prapaid taxas 
C o r p o r a l sKoma tai -

0#>artatM -
FVcpaNl ajtpansas 

Jumlah A S M Lancar ! 035 062 4.446219 Toaf Currant A s a a t s 

A S M Tklak Lancar H o n - C u r r a n t Amman 

A S M latap 
Goodwfli 
A S M takbanwvqud 
AsMbdak ancar lainnya 

6 283 470 
01 025 

533 157 
70 450 

2) 2k Oa 
2m. 10 
2n 11 

5,314.311 
01.025 

504.152 
75.705 

Fnad assats 
Goodwm 

kifangdila a s s a ^ 
Ofhar nory-currant assats 

Jumlah A S M Tiflak Lancar 

JUMLAH A S E T 

0 040 017 

11 004 070 

0.030.003 

1O402.3'2 

Toiaf Nors-Cummr Aaaaca 

r O T A L A S S E T S 

' S I C anoaoo I : mo ta irami rcaoo a» is ac 2w. •ccca sa 21 • s.aso 2> - • a . mom 

»-> -
Ttii^ osmar -

e.\anra s s r n r i -Ta .vx AKrsm 
jaccua-i 

C I V I C oafSoiaM 

T a i l C a m 

m n - C a r T a a l LJa 

• a r m a y a a sr*. i«mj 

T.aac, o c c o o o . 

a«T«.SM 

a.awo SIS': 
10 S 12 

ijrraoomofiaraa •armmaa a a m n o i 
Ecu<b aeircarmtua us n « m - w i or 

r o T o t . c M s m c / n m . 



(Dalam (utaan Rupiah kaeuab dnyatakan Ian) r E a p r « M « d #1 (MMons oF R M P M J I unlasa othrrwU* atmtd) 

2012 CaUUrW 2011 

PENJUALAN B E R S M 27 303.240 2g 24 23.400.218 

HARGA POKOK PENJUALAN (13.414.122) 2q 25 <1l4a250Si 

L A B A B R U T O 13.880.124 12,005.413 

Baban prarasaran dan panfualan (5.880.372 ) 2q. 2ea 15 243 477) 

B*ban uiwum dan aomnsdasi (1.544.044) 2q. 26b (1.307 526) 
Pynghasilan ain-(ain bMSih 43,200 112.700 
L A B A U S A H A 6.408,107 5.968.110 

NET S A L E S 

C O S T O F G O O D S S O L D 

G R O S S PROFIT 

Umikating and aadmg axpanaaa 
Ganafai and afgrmiatfabon 

axpansaa 
Othtr ineoma nat 

OPERATWtG P R O F I T 

Penghasilan keuangan 
Baya keuangan 

LABA S E B E L U M PAJAK 
PENGHASILAN 

Beban paiak penghasJan 

LABA TAHUN BERJALAN 

Pendapatan komprehensi' lannya 

JUMLAH PEM3APATAN 
KOHPREHENSIF TAHUN 
BERJALAN 

Laba/jumlah pendapalan 
hofnprehensil yang dapat 
diatribusikan kepada: 
Perr Ik entlas nouk 
Kepentingan nonpengandaJi 

LABA B E R S I H PER SAHAM DASAR 
'dnyacakar aaa—i niiai penuh 
Rupar per saham) 

37.545 
(68,887) 

33.189 
(26 5001 

6.446.765 

(1.627,820) 

4 . 8 3 0 . 1 4 5 

4,830.277 
(132) 

4 . 444 . 14? 

434 

2t 14a 

I B 

2x. 28 

5.574.700 

(1 410 4051 

4.144,304 

4 144 304 

4 . t * a 5 a * 

544 

Finanea racome 
FffMnce coats 

P R O R T B E F O R E H C O M E TAX 

Income tai aipanaa 

PROFIT FOR THE TEAR 

Oxtt*' compraftansiva income 

TOTAL CDMPREHENSfVE 
INCOME FOR THE BEAR 

ProRdtocai eomprehenshre mcotaa 
atsibutabfe lo: 

4.163.340 Ownafs atthaparant 
035 Mon-conCrolbng menesta 

B A S K EARNINGS P E R S H A R E 
(eipmaaed n Ria>tmh kaV amotait 

per shara) 

(Dalam jutaan Rupar . kecual' dinyatakan lam; fEiprassad n mdltons of Rupiah unlass ortrenwue stared; 

Kas dan setara kas 3 Caah and cash arjuiwalatm 

2 4 1 2 
424 

BMik 
Ptiak keega - Ri©ah 

700 Cash on hand 

Cash wt banks 

PT Bark Ma-oin (Persem) Tbk 93 440 75 341 PTfiank Mandiri (Parsaro} Tbk 
DeutscrTe Bark A O Jakana 36270 01.416 Deutsche Barrk AG. Jakarta 
PT CIMB Niaga Tbk 
PT Bank Cerra l As a Tbk 

30 357 
20 566 

25 437 
15.526 

P T C I M B Niaga Tbk 
PTBank Cantral Asia Tbk 

PT Bank Negara Indonesia 
I Perserp 1 Tbk 

T*^a Royal Bank D * Scotland Jakarta 
C t h a r k N A . Jakarta 
The Hongkong and Shangha Banking 

Corporaton Lta , Jakarta 
Lairv^ain (masmg-masmg saldo 

fci^artg dar Rp 1 000) 

8.494 
8.345 
6.340 

1,414 

370 

5 035 
22 252 

557 

10 500 

357 

P T SanJi fJaaara indonasia 
'Parsa-mjTbk 

The Ro/a( Sank of Scohand. J a h v u 
CiOtoank N A . Jakmfa 

Tha Hongkong ana Shanghai 
Bankng Corporation Lta Jakarta 

Othars •ind'wduai balaneas lass than 
Rp i.OOOaachi 

Xurrish ; 5 ? 745 Total 
Pihak ketiga - USD [Cacat^ 20: 

The Hongkong and Shangha Banking 
Corporation Ltd . Jakarta 

Ciktkank N A . Jakarta 
8.040 
1.884 

50 840 
3 027 

Thirapartias - USD ( M O M 2 9 T 
TTie Hongkong and Shanghai 

Bankng Corporation Lta Jakarta 
Cmbardc N . A , Jakarta 

JurHah 0.944 62 876 Total 

P hak ketiga - GBP j Catatan 29; 
The Hongkong and Shanf^ia Banking 

Corporation Ltd , Jakarta 2.<X8 2 515 

Thro party - OBP ( M O M 29). 
Tha Hongkong and Shanghai 

Bankng Corporation LM Jakarta 

Pihak k e e g a - A U C iCatatan20:< 
The Hongkong and Shangha Banking 

Corporation . Jakarta 512 1200 

Thru parry - AUD fktoM 29). 
T7>e Hongkong ana Shanghai 

Bankng Corpormtiort Lta Jakarta 

Phak ketiga - EUR iCatatar 20: 
The Hongkong and Shan^ia Banking 

Corporation Lid , Jakarta 
C«bank NA . JMarta 
Jumlan 

'07 
_ i f i _ 
•46 

3 951 

4 017 

TbeO parties - EUR ( M O M 29j 
The Hongkong and Shanghai 

Bankng Corporwfian Lta Jakarta 
Cibbank N A , JakMSa 

Total 
Jianlah b M * 220 244 324 443 Total cash in tarda 
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Model Summary^ 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 
Estimate Durbin-Watson 

1 ,981" .962 .932 53,08457 1.175 

a. Predictors: (Constant), Debt to equty ratio. Cash r a t i o . Current ratio, Debt to asset ratio 

b. Dependent Variable: Eaming pers share 

ANOVA" 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 359458,240 4 89864.560 31.890 .001*̂  

Residual 14089.860 5 2817,972 

Total 373548.100 9 

a. Dependent Variable: Eaming pers share 

b. Predictors: (Constant), Debt to equty ratio, Cash ratio, Current ratio. Debt to asset ratio 

CoefRcfents* 

Model 

Unstartdardized Coefficients 

Standardized 

Coefficients 

t Sig. Model B Std. Error Beta t Sig. 

1 (Constant) 

Current ratio 

636,164 

53,786 

1161,048 

326.351 ,567 

,548 

8,165 

.607 

.006 

Cash ratio 8,671 5,316 .358 5,631 .016 

Debt to asset ratio 11,206 25.693 .524 4,436 ,018 

Debt to equty ratio 4.189 3,767 1.125 5,112 .017 

Coefficients' 

Model 

Collinearity Statistics 

Model Tolerance VIF 

1 (Constant) 

Current ratio ,046 21,743 

Cash ratio ,157 6.388 

Debt to asset ratio .005 191.243 

Debt to equty ratio .007 135.731 

a. Dependent Variable: Eaming pers share 



Collinearity Diagnostics* 
Variance Proportio ns 

Model Dimension Eigenvalue Condition Index (Constant) Current ratio Cash ratio 

1 1 4,484 1,000 .00 .00 .00 

2 ,490 3,025 ,00 ,00 .06 

3 .023 13,891 .00 ,04 .64 

4 ,002 42,716 ,03 .41 ,20 

5 7,419E-5 245.854 ,97 .55 .09 

Collinearity Diagnostica' 

Variance Proportions 

Model Dimension Debt to asset ratio Debt to equty ratio 

1 1 .00 .00 

2 ,00 ,00 

3 .00 ,01 

4 .01 ,07 

5 ,99 ,92 

a. Dependent Variable: Earning pers share 

Residuals Statistics* 

Minimum Maximum Mean Std. Deviation N 

Predicted Value 200.4670 707.0496 446,3000 199,84945 10 
Residual -56,37237 75,56061 .00000 39,56691 10 
Std. Predicted Value -1,230 1.305 .000 1,000 10 
Std. Residual -1.062 1.423 .000 .745 10 

a. Dependent Variable: Eaming pers share 



Charts 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Eaming pers share 

Observed Cum Prob 



Histogram 

Dependent Variable: Eaming pers share 

Mean»-4,72E-16 
Std. Dev. - 0.745 
N-10 

-1.5 -1,0 -0.5 0.0 0.5 1,0 

Regression Standardized Residual 
1,5 

NontMl P-P P M of R*grasak>n Standwdbtd RtviduaJ 
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Titik Persentase Distribusi F untuk Probabilita = 0.05 

I d f u n t u k p e m b i l a n g ( N I ) 
d f u n t u k 1 

p e n y e b u t i 
< N 2 ) 1 2 3 4 5 6 7 8 9 1 0 1 1 1 2 1 3 1 4 1 5 

1 1 6 1 1 9 9 2 1 6 2 2 5 2 3 0 2 3 4 2 3 7 2 3 9 2 4 1 2 4 2 2 4 3 2 4 4 2 4 5 2 4 5 2 4 6 

2 1 8 . 5 1 1 9 . 0 0 1 9 . 1 6 1 9 . 2 5 1 9 . 3 0 1 9 . 3 3 1 9 . 3 5 1 9 . 3 7 1 9 . 3 8 1 9 . 4 0 1 9 . 4 0 1 9 . 4 1 1 9 . 4 2 1 9 . 4 2 1 9 , 4 3 

3 1 0 . 1 3 9 . 5 5 9 . 2 8 9 . 1 2 9 . 0 1 8 . 9 4 8 . 8 9 8 . 8 5 8 . 8 1 8 . 7 9 8 . 7 6 8 . 7 4 8 . 7 3 8 . 7 1 8 . 7 0 

4 7 . 7 1 6 - 9 4 6 . 5 9 6 . 3 9 6 . 2 6 6 - 1 6 6 . 0 9 6 . 0 4 6 . 0 0 5 . 9 6 5 . 9 4 5 . 9 1 5 . 8 9 5 . 8 7 5 . 8 6 

5 6 , 6 1 5 . 7 9 5 . 4 1 € 3 5 . 0 5 4 . 9 5 4 . 8 8 4 . 8 2 4 . 7 7 4 . 7 4 4 . 7 0 4 . 6 8 4 . 6 6 4 . 6 4 4 . 6 2 

6 5 . 9 9 5 . 1 4 4 . 7 6 4 . 5 3 4 . 3 9 4 . 2 8 4 . 2 1 4 . 1 5 4 . 1 0 4 . 0 6 4 . 0 3 4 . 0 0 3 . 9 8 3 . 9 6 3 . 9 4 

7 5 . 5 9 4 . 7 4 4 . 3 5 ^ 3 . 9 7 3 . 8 7 3 . 7 9 3 . 7 3 3 . 6 8 3 . 6 4 3 . 6 0 3 . 5 7 3 . 5 5 3 . 5 3 3 . 5 1 

8 5 . 3 2 4 . 4 6 4 . 0 7 3 - 8 4 3 . 6 9 3 . 5 8 3 . 5 0 3 . 4 4 3 . 3 9 3 . 3 5 3 . 3 1 3 . 2 8 3 . 2 6 3 . 2 4 3 . 2 2 

9 5 . 1 2 4 - 2 6 3 . S 6 3 . 6 3 3 . 4 6 3 . 3 7 3 . 2 9 3 . 2 3 3 . 1 8 3 . 1 4 3 . 1 0 3 . 0 7 3 . 0 5 3 . 0 3 3 . 0 1 

1 0 4 . 9 6 4 . 1 0 3 . 7 1 3 . 4 8 3 . 3 3 3 J 2 2 3 . 1 4 3 . 0 7 3 . 0 2 2 . 9 8 2 . 9 4 2 . 9 1 2 . 8 9 2 - 8 6 2 . 8 5 

1 1 4 8 4 3 . 9 8 3 5 9 3 3 6 3 . 2 0 3 . 0 9 3 . 0 1 2 . 9 5 2 . 9 0 2 . 8 5 2 . 8 2 2 7 9 2 . 7 6 2 , 7 4 2 . 7 2 

1 2 4 . 7 5 3 . 8 9 3 . 4 9 3 . 2 6 3 . 1 1 3 - 0 0 2 . 9 1 2 . 8 5 2 , 8 0 2 . 7 5 2 . 7 2 2 . 6 9 2 . 6 6 2 . 6 4 2 . 6 2 

1 3 4 . 6 7 3 . 8 1 3 . 4 1 3 . 1 8 3 . 0 3 2 . 9 2 2 8 3 2 . 7 7 2 . 7 1 2 . 6 7 2 . 6 3 2 . 6 0 2 . 5 8 2 - 5 5 2 . 5 3 

1 4 4 . 6 0 3 . 7 4 3 . 3 4 3 . 1 1 2 . 9 6 2.85 2 . 7 6 2 . 7 0 2 . 6 5 2 . 6 0 2 . 5 7 2 . 5 3 2 . 5 1 2 . 4 8 2 . 4 6 

1 5 4 . 5 4 3 . 6 8 3 . 2 9 3 . 0 6 2 . 9 0 2 . 7 9 2 . 7 1 2 . 6 4 2 . 5 9 2 . 5 4 2 . 5 1 2 . 4 8 2 . 4 5 2 4 2 2 . 4 0 

1 6 4 . 4 9 3 . 6 3 3 . 2 4 3 - 0 1 2 . 8 5 2 . 7 4 2 . 6 6 2 . 5 9 2 . 5 4 2 , 4 9 2 . 4 6 2 . 4 2 2 . 4 0 2 . 3 7 2 . 3 5 

1 7 4 . 4 5 3 . 5 9 3 . 2 0 2 - 9 6 2 . 8 1 2 . 7 0 2 . 6 1 2 . 5 5 2 . 4 9 2 . 4 5 2 . 4 1 2 . 3 8 2 . 3 5 2 . 3 3 2 . 3 1 

1 8 4 . 4 1 3 . 5 5 3 . 1 6 2 . 9 3 2 . 7 7 2 . 6 6 2 . 5 8 2 5 1 2 - 4 6 2 . 4 1 2 . 3 7 2 . 3 4 2 . 3 1 2 2 9 2 . 2 7 

1 9 4 . 3 8 3 . 5 2 3 . 1 3 2 . 9 0 2 . 7 4 2 . 6 3 2 . 5 4 2 . 4 8 2.42 2 . 3 8 2.34 2 . 3 1 2 . 2 8 2 . 2 6 2 . 2 3 

2 0 4 . 3 5 3 . 4 9 3 1 0 2 . 8 7 2 . 7 1 2 . 6 0 2 - 5 1 2 . 4 5 2 . 3 9 2 . 3 5 2 . 3 1 2 . 2 8 2 . 2 5 2 2 2 2 . 2 0 

2 1 4 . 3 2 3 . 4 7 3 . 0 7 2 . 6 4 2 . 6 8 2 . 5 7 2 . 4 9 2 . 4 2 2 . 3 7 2 . 3 2 2 . 2 8 2 . 2 5 2 . 2 2 2 , 2 0 2 . 1 8 

2 2 4 . 3 0 3 . 4 4 3 , 0 5 2 - 8 2 2 . 6 6 2 . 5 5 2 , 4 6 2 . 4 0 2 . 3 4 2 . 3 0 2 . 2 6 2 . 2 3 2 . 2 0 2 , 1 7 2 . 1 5 

2 3 4 . 2 8 3 . 4 2 3 . 0 3 2 , 8 0 2 . 6 4 2 . 5 3 2 . 4 4 2 . 3 7 2 . 3 2 2 . 2 7 2 . 2 4 2 . 2 0 2 . 1 8 2 . 1 5 2 . 1 3 

2 4 4 . 2 6 3 . 4 0 3 - 0 1 2 . 7 8 2 . 6 2 2 . 5 1 2 . 4 2 2 . 3 6 2 . 3 0 2 . 2 5 2 . 2 2 2 . 1 8 2 . 1 5 2 . 1 3 2 1 1 

2 5 4 2 4 3 . 3 9 2 . 9 9 2 . 7 6 2 . 6 0 2 . 4 9 2 . 4 0 2 . 3 4 2 . 2 8 2 . 2 4 2 . 2 0 2 . 1 6 2 . 1 4 2 . 1 1 2 . 0 9 

2 6 4 . 2 3 3 . 3 7 2 . 9 8 2 . 7 4 2 . 5 9 2 . 4 7 2 . 3 9 2 . 3 2 2 . 2 7 2 , 2 2 2 . 1 8 2 . 1 5 2 . 1 2 2 . 0 9 2 . 0 7 

2 7 4 . 2 1 3 . 3 5 2 . 9 6 2 . 7 3 2 . 5 7 2 . 4 6 2 . 3 7 2 . 3 1 2 . 2 5 2 . 2 0 2 . 1 7 2 . 1 3 2 . 1 0 2 . 0 8 2 . 0 6 

2 8 4 . 2 0 3 . 3 4 2 . 9 5 2 . 7 1 2 . 5 6 2 4 5 2 . 3 6 2 . 2 9 2 . 2 4 2 . 1 9 2 . 1 5 2 . 1 2 2 . 0 9 2 . 0 6 2 . 0 4 

2 9 4 . 1 8 3 . 3 3 2 . 9 3 2 . 7 0 2 . 5 5 2 . 4 3 2 3 5 2 . 2 8 2 . 2 2 2 . 1 8 2 . 1 4 2 . 1 0 2 . 0 8 2 . 0 5 2 . 0 3 

3 0 4 . 1 7 3 . 3 2 2 . 9 2 2 . 6 9 2 . 5 3 2 . 4 2 2 3 3 227 221 2 . 1 6 2 . 1 3 2 . 0 9 2 . 0 6 2 . 0 4 2 . 0 1 

3 1 4 . 1 6 3 . 3 0 2 . 9 1 2 - 6 8 2 . 5 2 2 - 4 1 2 . 3 2 2.25 2 2 0 2 - 1 5 2 . 1 1 2 . 0 8 2 . 0 5 2 0 3 2 . 0 0 

3 2 4 . 1 5 3 2 9 2 . 9 0 2 . 6 7 2 . 5 1 2 - 4 0 2 . 3 1 2 2 4 2 . 1 9 2 . 1 4 2 . 1 0 2 . 0 7 2 . 0 4 2 - 0 1 1 , 9 9 

3 3 4 . 1 4 328 2 . 8 9 2 . 6 6 2 . 5 0 2 . 3 9 2 . 3 0 2 , 2 3 2 . 1 8 2 . 1 3 2 . 0 9 2 . 0 6 2 . 0 3 2 . 0 0 1 . 9 8 

3 4 4 , 1 3 3 . 2 8 2 . 8 8 2 . 6 5 2 . 4 9 2 . 3 8 2 . 2 9 2 . 2 3 2 . 1 7 2 . 1 2 2 . 0 8 2 . 0 5 2 0 2 1 . 9 9 1 . 9 7 

3 5 4 . 1 2 3 2 7 2 . 8 7 2 , 6 4 2 . 4 9 2 3 7 2 . 2 9 2 . 2 2 2 . 1 6 2 . 1 1 2 . 0 7 2 . 0 4 2 . 0 1 1 . 9 9 1 . 9 6 

3 6 4 . 1 1 3 , 2 6 2 . 8 7 2 . 6 3 2 . 4 8 2 3 6 2 . 2 8 2 . 2 1 2 . 1 5 2 . 1 1 2 . 0 7 2 . 0 3 2 . 0 0 1 . 9 6 1 . 9 5 

3 7 4 . 1 1 3 . 2 5 2 . 8 6 2 . 6 3 2 . 4 7 2 . 3 6 2 . 2 7 2 . 2 0 2 . 1 4 2 . 1 0 2 . 0 6 2 . 0 2 2 . 0 0 1 , 9 7 1 . 9 5 

3 8 4 . 1 0 3 2 4 2 . S 5 2 . 6 2 2 . 4 6 2 3 5 2 . 2 6 2 - 1 S 2 . 1 4 2 . 0 9 2 . 0 5 2 . 0 2 1 . 9 9 1 . 9 6 1 9 4 

3 9 4 . 0 9 3 . 2 4 2 . 8 5 2 . 6 1 2 . 4 6 2 . 3 4 2 2 6 2 . 1 9 2 . 1 3 2 0 8 2 . 0 4 2 . 0 1 1 . 9 8 1 - 9 5 1 . 9 3 

4 0 4 . 0 8 3 - 2 3 2 . 8 4 2 , 6 1 2 . 4 5 2 3 4 2 2 5 2 . 1 8 2 1 2 2 . 0 8 2 . 0 4 2 . 0 0 1 . 9 7 1 . 9 5 1 . 9 2 

4 1 4 . 0 8 3 . 2 3 2 - 8 3 2 . 6 0 2 . 4 4 2 . 3 3 2 . 2 4 2 . 1 7 2 . 1 2 2 . 0 7 2 . 0 3 2 . 0 0 1 . 9 7 1 . 9 4 1 - 9 2 

4 2 4 . 0 7 3 . 2 2 2 . 8 3 2 . 5 9 2 . 4 4 2 3 2 2 . 2 4 2 . 1 7 2 . 1 1 2 . 0 6 2 . 0 3 1 . 9 9 1 . 9 6 1 . 9 4 1 . 9 1 

4 3 4 0 7 3 2 1 2 . 8 2 2 5 9 2 - 4 3 2 3 2 2 2 3 2 . 1 6 2 1 1 2 . 0 6 2 . 0 2 1 9 9 1 . 9 6 1 . 9 3 1 . 9 1 

4 4 4 . 0 6 3 . 2 1 2 . 8 2 2 . 5 8 2 . 4 3 2 . 3 1 2 . 2 3 2 - 1 6 2 . 1 0 2 . 0 5 2 . 0 1 1 . 9 8 1 . 9 5 1 . 9 2 1 . 9 0 

4 5 4 . 0 6 3 . 2 0 2 . 8 1 2 . 5 8 2 . 4 2 2 . 3 1 2 . 2 2 2 . 1 5 2 . 1 0 2 . 0 5 2 . 0 1 1 . 9 7 1 . 9 4 1 . 9 2 1 . 8 9 
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Titik Persentase Distribusi t (df = I - 4 0 ) 

P r 0 . 2 5 0 . 1 0 0 . 0 5 0 . 0 2 5 0 . 0 1 0 . 0 0 5 0 . 0 0 1 

d f 0 . 5 0 0 . 2 0 0 . 1 0 0 . 0 S 0 0 . 0 2 0 . 0 1 0 0 . 0 0 2 

1 1 . 0 0 0 0 0 3 . 0 7 7 6 8 6 . 3 1 3 7 5 1 2 . 7 0 6 2 0 3 1 . 8 2 0 5 2 6 3 . 6 5 6 7 4 3 1 8 . 3 0 8 8 4 

2 0 . 8 1 6 5 0 1 . 8 8 5 6 2 2 . 9 1 9 9 9 4 3 0 2 6 5 6 . 9 6 4 5 6 9 . 9 2 4 8 4 2 2 . 3 2 7 1 2 

3 0 . 7 6 4 8 9 1 - 6 3 7 7 4 2 3 5 3 3 6 3 . 1 8 2 4 5 4 . 5 4 0 7 0 5 . 8 4 0 9 1 1 0 Z 1 4 5 3 

4 0 . 7 4 0 7 0 1 . 5 3 3 2 1 2 1 3 1 8 5 2 . 7 7 6 4 5 3 . 7 4 6 9 5 4 . 6 0 4 0 9 7 . 1 7 3 1 8 
5 0 . 7 2 6 6 9 1 . 4 7 5 8 8 2 . 0 1 5 0 5 2 . 5 7 0 5 8 3 . 3 6 4 9 3 4 . 0 3 2 1 4 5 . S 9 3 4 3 

6 0 . 7 1 7 5 6 1 . 4 3 9 7 6 1 . 9 4 3 1 6 2 . 4 4 6 9 1 3 1 4 2 6 7 3 . 7 0 7 4 3 5 . 2 0 7 6 3 

7 0 . 7 1 1 1 4 1 . 4 1 4 9 2 1 . 8 9 4 5 8 2 . 3 6 4 6 2 2 . 9 9 7 9 5 3 . 4 9 9 4 8 4 . 7 8 5 2 9 

8 0 . 7 0 6 3 9 1 . 3 9 6 8 2 1 . 8 5 9 5 5 2 . 3 0 6 0 0 2 . 8 9 6 4 6 3 . 3 5 5 3 9 4 . 5 0 0 7 9 

9 0 7 0 2 7 2 1 . 3 6 3 0 3 1 . 6 3 3 1 1 2 Z 6 2 1 6 2 . 8 2 1 4 4 3 . 2 4 9 8 4 4 . 2 9 6 6 1 
1 0 0 . 6 9 9 8 1 1 . 3 7 2 1 8 1 . 8 1 2 4 6 2 . 2 2 8 1 4 2 . 7 6 3 7 7 3 . 1 6 9 2 7 4 . 1 4 3 7 0 

1 1 0 . 6 9 7 4 5 1 . 3 6 3 4 3 1 . 7 9 5 8 8 2 Z 0 0 9 9 2 . 7 1 8 0 6 3 . 1 0 5 8 1 4 . 0 2 4 7 0 

1 2 0 . 6 9 5 4 8 1 . 3 5 6 2 2 1 . 7 8 2 2 9 2 . 1 7 8 8 1 2 . 6 8 1 0 0 3 . 0 5 4 5 4 3 . 9 2 9 6 3 

1 3 0 . 6 9 3 8 3 1 . 3 5 0 1 7 1 . 7 7 0 9 3 2 . 1 6 0 3 7 2 . 6 5 0 3 1 3 . 0 1 2 2 6 3 . 8 5 1 9 8 
1 4 0 . 6 9 2 4 2 1 . 3 4 5 0 3 1 . 7 6 1 3 1 2 . 1 4 4 7 9 2 . 6 2 4 4 9 2 . 9 7 6 8 4 3 . 7 8 7 3 9 
1 5 0 . 6 9 1 2 0 1 . 3 4 0 6 1 1 , 7 5 3 0 5 2 . 1 3 1 4 5 2 . 6 0 2 4 8 2 . 9 4 6 7 1 3 . 7 3 2 8 3 

1 6 0 . 6 9 0 1 3 1 . 3 3 6 7 6 1 , 7 4 5 8 8 2 . 1 1 9 9 1 2 . 5 8 3 4 9 2 9 2 0 7 8 3 , 6 8 6 1 5 
1 7 0 . 6 8 9 2 0 1 . 3 3 3 3 8 1 . 7 3 9 6 1 2 . 1 0 9 8 2 2 . 5 6 6 9 3 2 . 8 9 8 2 3 3 . 6 4 5 7 7 
1 8 0 6 8 8 3 6 1 . 3 3 0 3 9 1 . 7 3 4 0 6 2 . 1 0 0 9 2 2 . 5 5 2 3 8 2 . 8 7 8 4 4 
1 9 0 . 6 8 7 6 2 t . 3 2 7 7 3 t . 7 2 9 1 3 2 . 0 9 3 0 2 2 . 5 3 9 4 8 2 8 6 0 9 3 3 . 5 7 9 4 0 
2 0 0 . 6 8 6 9 5 1 . 3 2 5 3 4 1 . 7 2 4 7 2 2 . 0 8 5 9 6 2 - 5 2 7 9 8 2 . 8 4 5 3 4 3 . 5 5 1 8 1 
2 1 0 . 6 8 6 3 5 1 . 3 2 3 1 9 1 . 7 2 0 7 4 2 . 0 7 9 6 1 2 . 5 1 7 6 5 2 . 8 3 1 3 6 3 . 5 2 7 1 5 
2 2 0 - 6 8 5 8 1 1 . 3 2 1 2 4 1 . 7 1 7 1 4 2 . 0 7 3 8 7 2 . 5 0 8 3 2 2 . 8 1 8 7 6 3 . 5 0 4 9 9 
2 3 0 . 6 8 5 3 1 1 . 3 1 9 4 6 1 . 7 1 3 8 7 2 . 0 6 8 6 6 2 . 4 9 9 8 7 2 6 0 7 3 4 3 . 4 8 4 9 6 
2 4 0 . 6 8 4 8 5 1 . 3 1 7 8 4 1 . 7 1 0 8 8 2 . 0 6 3 9 0 2 . 4 9 2 1 6 2 . 7 9 6 9 4 3 . 4 6 6 7 8 
2 5 0 . 6 8 4 4 3 1 . 3 1 6 3 5 1 . 7 0 8 1 4 2 . 0 5 9 5 4 2 . 4 8 5 1 1 2 . 7 8 7 4 4 3 . 4 5 0 1 9 
2 6 0 . 6 8 4 O 4 1 . 3 1 4 9 7 1 . 7 0 5 6 2 2 . 0 5 5 5 3 2 . 4 7 8 6 3 2 . 7 7 8 7 1 3 . 4 3 5 0 0 
2 7 0 . 6 8 3 6 8 1 . 3 1 3 7 0 1 . 7 0 3 2 9 2 . 0 5 1 8 3 2 4 7 2 6 6 2 . 7 7 0 6 8 3 . 4 2 1 0 3 
2 8 0 . 6 8 3 3 5 1 . 3 1 2 5 3 1 . 7 0 1 1 3 2 . 0 4 8 4 1 2 4 6 7 1 4 2 . 7 6 3 2 6 3 . 4 0 8 1 6 
2 9 0 . 6 8 3 0 4 1 . 3 1 1 4 3 1 . 6 9 9 1 3 2 . 0 4 5 2 3 2 . 4 6 2 0 2 2 . 7 5 6 3 9 3 . 3 9 6 2 4 
3 0 0 . 6 8 2 7 6 1 . 3 1 0 4 2 1 . 6 9 7 2 6 2 . 0 4 2 2 7 2 , 4 5 7 2 6 2 . 7 5 0 0 0 3 . 3 8 5 1 8 
3 1 0 . 6 8 2 4 9 1 . 3 0 9 4 6 1 . 6 9 5 5 2 2 . 0 3 9 5 1 2 4 5 2 B 2 2 . 7 4 4 0 4 3 . 3 7 4 9 0 
3 2 0 , 6 8 2 2 3 1 . 3 0 8 5 7 1 - 6 9 3 8 9 2 . 0 3 6 9 3 2 - 4 4 8 6 8 2 . 7 3 8 4 8 3 . 3 6 5 3 1 
3 3 0 , 6 8 2 0 0 1 . 3 0 7 7 4 1 , 6 9 2 3 6 2 . 0 3 4 5 2 2 , 4 4 4 7 9 2 , 7 3 3 2 8 3 . 3 5 6 3 4 

3 4 0 . 6 8 1 7 7 1 . 3 0 6 9 5 1 . 6 9 0 9 2 2 0 3 2 2 4 2 . 4 4 1 1 5 2 . 7 2 6 3 9 3 , 3 4 7 9 3 
3 5 0 . 6 8 1 5 6 1 . 3 0 6 2 1 1 . 6 8 9 5 7 2 . 0 3 0 1 1 2 . 4 3 7 7 2 2 , 7 2 3 8 1 3 , 3 4 0 0 5 
3 6 0 . 6 8 1 3 7 1 . 3 0 5 5 1 1 . 6 8 8 3 0 2 . 0 2 8 0 9 2 4 3 4 4 9 2 , 7 1 9 4 8 3 . 3 3 2 6 2 
3 7 0 . 6 8 1 1 8 1 . 3 0 4 8 5 1 . 6 3 7 0 9 2 . 0 2 6 1 9 2 . 4 3 1 4 5 2 . 7 1 5 4 1 3 . 3 2 5 6 3 
3 8 0 . 6 8 1 0 0 1 . 3 0 4 2 3 1 . 6 8 5 9 5 2 . 0 2 4 3 9 2 . 4 2 8 5 7 2 . 7 1 1 5 6 3 , 3 1 9 0 3 
3 9 4 "tfltf^ A ' 1 . 6 8 4 6 8 2 . 0 2 2 6 9 2 . 4 2 5 8 4 2 . 7 0 7 9 1 3 , 3 1 2 7 9 
4 0 0 . 6 8 0 6 7 1 . 3 0 3 0 8 1 . 6 8 3 8 5 2 . 0 2 1 0 8 2 4 2 3 2 6 2 . 7 0 4 4 6 3 3 0 6 6 8 

Catatan: Probabilita yang lebih kecil yang ditunjukkan pada judul tiap kolom adalah luas daerah 

dalam satu ujung, sedangkan paibabilitas yang lebih besar adalah luas daerah dalani 

kedua ujung 

Pendidikan Matematika, Fakultas Keguruan dan l lmu Pendidikan, 
Universitas Muhammadiyah Purwokerto 
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F A K U L T A S E K O N O M I D A N B I S N I S 
U N I V E R S I T A S M U H A M M A D I Y A H P A L E M B A N G 

U n g g u l dein JaCami 

t 

i 

D I B E R I K A N K E P A D A : 

NAMA 
NIM 
PROGRAM STUDI 

WINARDI 
2 1 2 0 1 3 3 1 0 . P 
Manajemen 

J i l l 

Y a n g d i n y a t a k a n HAFAL / TAHFIDZ ( 1 9 ) S u r a t J u z A m m a 
d i F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g 

P a l e m b a n g , S e l a s a , 2 8 J u o - . 2 0 1 6 
a n . D e k a n 



D A F T A R N I L A I 
NAMA : WINARDI 
NIM : 212013310.P 

NO NAMA SURAT TAHFIDZ PMHKH TAJWID •JUMLAH 
1 AN-NAS 60 10 10 80 
2 AL-FALAQ 60 10 * S K 

80 
3 AL-IKHLAS 60 10 10 80 
4 AL-LAHAB 60 10 10 80 
5 AL-NASHR 60 10 10 80 
6 AL-KAFIRUN 60 10 10 80 
7 AL-KAUTSAR 60 10 10 80 
8 AL-MA'UN 60 10 10 80 
9 QURAISY 60 10 10 80 
10 AL-FUL 60 10 10 80 
i i AL-ASHR 60 10 i t 86 
12 AD-DHUHA 10 60 10 80 
13 AL-INSYIRAH Id 60 16 66 
14 AL-TIIN i o do ^0 80 
1S AL-AUb i t 60 10 80 
16 AL-QADAR 10 60 10 80 
17 AL-BAIYINAH 10 60 10 80 
18 ALnZALiALAh i 6 db ^6 66 
19 AL-TAKATSUR 10 60 10 80 



•̂•,-.-,:î 't4̂  
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POJOK BURSA EfEK INDONESIA ^ r r , - , . 
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FAKULTAS EKONOMI V ^ 
I n c l o n e s U UNIVERSITAS MUHAMMADIYAH PALEMBANG 

A t a r a a t : J a l a n J e n d e r a l A h m a d Y a n i 1 3 U l u T e ^ . ( 0 7 I I ) 5 U 4 3 3 F a x . 5 1 8 0 1 8 l A l e m b a n g 3 0 2 6 3 

S U R A T K E T E R A N G A N 
N o m o r 0 0 7 T - 1 0 " F H B - U M P / V I I / 2 0 1 6 

D e k a n l a k u l t a . - . L k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g 

m e n e r a n g k a n b a l i u a 

N a m a : W m a r d i 

N I M : 2 1 2 0 1 3 3 1 0 P 

P r o g r a m S t u d t M a n a j e m e n 

J u d u l S k r i p s i F E N U A R U H L I K U I D I T A S D A N S O L V A B I L I T A S 
T E R H A D A P P R O F I T A B I L I T A S P A D A PT . U N I L E V E R 
I N D O N E S I A . I bk 

B e n a r n a m a t e r s e b u t d i a t a s t e l a l i m e l a k s a n a k a n n s e i p e n g a m b i l a n d a t a d i P o j o k B u r s a 

E f e k I n d o n e s i a i B E l ) m c l a l u i u e b s i t c u u u i d x e o i d d a n d i k e t a h u i o l e h P o j o k B u r s a 

F a k u l t a s E k o n o m i d a n B i s n l ^ U i i u e r s n a s M u h a m m a d i y a h P a l e m b a n g . 

S u r a l k e t e r a n g a n i m d i b e n k a n a t a s p e r m i n t a a n v a n g b e r s a n g k u t a n u n t u k d i p e r g u n a k a n 

s e b a g a i s a l a h s a i u s y a r a t i i n i u k m e n g i k u t i u i i a n k o m p r e h e n s i f . 

D e m i k i a n s u r a l k e t e r a n g a n m i d i h u a t u n t u k d i p e r g u n a k a n s e p e r l u n y a . 

P a l e m b a n g , J u l i 2 0 1 6 
. 0 - ' ( ^ p s ) i J d \ \ 

' V K o ( ) 3 ^ T a t a U s a h a , 

• P a r y a m a * S . P d 
N B N 4 ; 8 5 9 1 8 5 



S I R A T K E T E R A N G A N 
N o . 4 4 7 A b s t r a c t / L B / U M P / V l l l / 2 0 1 6 

n d a t a n g a n d i b a w a h i n i 

n a D \ V ! R A R A S A R A S W A r V , S . P d . , M . P d . 
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