
P E N G A R U H LHCUIDITAS DAN SOLVABH^ITAS T E R H A D A P 

RENTABH^ITAS PADA PERUSAHAAN PT X L A X I A T A T B K 

Y A N G T E R D A F T A R D I BURSA E F E K INDONESIA (BEI) 

S K R I P S I 

Untuk Memenuhi Salah Satu Persyaratan 
Memperolch Gclar Sarjana Ekonomi 

NAMA : Ade Asria 

NIM : 21 2012 115 

UNIVERSITAS MUHAMMADIYAH P A L E M B A N G 

F A K U L T A S E K O N O M I DAN BISNIS 

2016 



P E R N Y A T A A N B E B A S P L A G I A T 

S a y a b e r t a n d a t a n g a n d i b a w a h i n i : 

N a m a : A d e A s r i a 

N i m ; 2 1 . 2 0 1 2 . 1 1 5 

J u r u s a n : M a n a j e m e n 

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

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

l a i n . ^ 

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

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

P a i e m b a n g , M a r e t 2 0 1 6 



Fakuitas Ekonomi dan Bisnis 
Universitas Muhammadiyah 

Paiembang 

T A N D A P E N G E S A H A N S K R I P S I 

Judul 

Nama 

NIM 

Fakuitas 

Program Studi 

Mata Kuliah Pokok 

: Pengaruh Likuiditas dan Solvabilitas terhadap Rentabilitas 

pada Perusahaan PT. X L Axiata Tbk yang terdaftar di 

Bursa Efek Indonesia (BEI) 

Ade Asria 

21.2012.115 

Ekonomi dan Bisnis 

Manajemen 

Manajemen Keuangan 

Diterima dan Disahkan 

Pada Tanggal 

Pembimbing 

Drs. Aly Abdurrahman, M.Si 
NU)N : 0019095001 

Mengetahui, 

Dekan 

U.J). Kctua Pro Studi Manajemen 

Nurrahmi.SE,.M.Si 

I V 



M O T T O DAN P E R S E M B A H A N 

"Learn from Yesterday, Live for Todiy, and Hope for Tomorrow, God Bless" 

Bermimpi la l i , Berdoa, Bernsaha & Jangan Pemah Menyeiah karena 

Sesungguhnya^Barang Siapa yang bersungguh-sungguh pasti akan 

B E R H A S I L " . 

K u Perscmbahkan Sknpsi ini Kepada : 

1. Kedna orang tuaku Teicinta Bpk. Asmawi 

dan Ibu. Homala nani yang selahi 

memberikan dukungan Materi, Semangat, 

Serta Doa yang terfaaik. 

2. Adik-Adikku Tersayang Edo Adelin & Deo 

Fany. 

3- Idolaku Abang Dimas Calla. 

4 . Femandes Nugrobo yang selalu menerima 

kehih kesahku. 

5- Sahabat-sahabatku Dian Sa£uia, Suwisti 

Wirabuana, Anggun Mandasari, Evin 

Octaviani, Zulkarnain, Ahmad Muslim. 

6. Teman-Temanku Fakuitas Ekonomi dan 

Bisnis U M P a n ^ t a n 2012, Paket 04 dan 

Paket 05 manajemen Keuangan 2012. 

7. Almamaterku Tercinta 

V 



P R A K A T A 

Assalartm ' a i a i k u m Wr. Wh. 

A l h a m d u l i l l a h i r a b b i r a l a m i n , p u j i d a n s y u k u r a t a s k e h a d i r a t A l l a h S . W . T . 

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

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

Likuiditas dan Solvabilitas terhadap Rentabilitas pada perusahaan PT X L 

Axiata Tbk t e p a t p a d a w a k t u n y a . S k r i p s i i n i m e r u p a k a n s a l a h s a t u s y a r a t u n t u k 

m e m p e r o l e h g e l a r S a r j a n a E k o n o m i S t r a t a S a t u ( S I ) p a d a F a k u i 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 i e m b a n g . 

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

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

Asmawi d a n I b u n d a Homala Nani y a n g t e l a h s a n g a t b e r j a s a d a l a m m e n d i d i k , 

m e n d o ' a k a n , m e m b e r i k a n d o r o n g a n s e m a n g a t , m o t i v a s i , d a n d u k u n g a n M a t e r i , 

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

k e l u h k e s a h . K e p a d a A d i k - A d i k k u d a n S a u d a r a - s a u d a r a k u t e r i m a k a s i h k a r e n a 

t e i a h m e m b e r i k a n d o r o n g a n s e m a n g a t , d a n d o ' a y a n g t u l u s d i s e t i a p l a n g k a h d a n 

p e r j u a n g a n k u . T e r i m a k a s i h Y a A l l a h , E n g k a u t e l a h m e m b e r i k a n p e n u l i s k e l u a r g a 

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

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

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

v i 



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

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

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

1 . B a p a k D r A b i d D j a z u l i , S . E . , M . M , s e l a k u R e k t o r 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 i e m b a n g . 

2. B a p a k F a u z i R i d w a n , S . E . , M M , s e l a k u D e k a n F a k u i 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 i e m b a n g . 

3 . I b u H j . M a h t u h a h N u r r a h m i , S . E . , M . S i s e l a k u k e t u a P r o g r a m S t u d i 

M a n a j e m e n F a k u i 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 i e m b a n g . 

4 . I b u B e l l i w a t i K o s i m , S E . , M M s e l a k u P e m b i m b i n g A k a d e m i k . 

5. B a p a k D r s . H . A l y A b d u r r a h m a n , M . S i s e l a k u P e m b i m b i n g s k r i p s i . 

6 . B a p a k D r s . R o s y a d i , M M s e l a k u P e n e l a a h s a t u , 

7 . I b u E r v i t a S a f i t r i , S E , M . , S i s e l a k u P e n e l a a h d u a . 

8 . B a p a k d a n I b u D o s e n s e r t a S t a f p e n g a j a r F a k u i 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 i e m b a n g . 

9 . F e n a n d e s N u g r o h o y a n g s e l a l u m e n e r i m a d a n m a u m e n d e n g a r k a n K e l u h 

K e s a h p e n u l i s . 

1 0 . S a h a b a t k u - S a h a b a t k u D i a n S a f a r i a , S u w i s t i w i r a b u a n a , A n g g g u n M a n d a s a r i , 

E v i n O c t a v i a n i , Z u l k a r n a i n , A h m a d M u s l i m , y a n g s e l a l u m e m b e r i k a n C a n d a 

T a w a , S u k a d a n D u k a d i s e t i a p H a r i - h a r i P e n u l i s . 

1 1 . N y a y u A t i a D a m a y a n t i , S E y a n g s u d a h b a n y a k m e m b a n t u d a l a m p e m b u a t a n 

S k r i p s i p e n u l i s . 

v l i 



1 2 , K e l u a r g a B e s a r M a p a l a H i a w a t a f a k u i t a s T e k n i k U M P , T e r k h u s u s A n g k a t a n 

1 7 A s t a s a n d y a y a n g s u d a h s e p e r t i S a u d a r a b a g i p e n u l i s . 

1 3 , S e m u a p i h a k y a n g t e l a h i k u t m e m b a n t u d a l a m p e n y u s u n a n s k r i p s i i n i y a n g 

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

v i i i 



D A F T A R TSI 

B A G I A N A W A L 

S A M P U L D E P A N i 

H A L A M A N J U D U L i i 

H A L A M A N P E R Y A T A A N B E B A S P L A G I A T i i i 

H A L A M A N P E N G E S A H A N S K R I P S I i v 

H A L A M A N M O T T O D A N P E R S E M B A H A N v 

H A L A M A N P R A K A T A v i 

H A L A M A N D A F T A R I S I i x 

H A L A M A N D A F T A R T A B E L x i 

H A L A M A N D A F T A R L A M P I R A N x i i 

A B S T R A K x i i i 

A B S T R A C K x i v 

B A G I A N TSI 
B A B 1. P E N D A H U L U A N 

A . T a t a r B e l a k a n g M a s a l a h 1 
B . R u m u s a n M a s a l a h 6 
C . T u j u a n P e n e l i t i a n 6 
D . M a n f a a t P e n e l i t i a n 7 

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 8 
B L a n d a s a n I c o r i 9 
C , H i p o t e s i s 3 3 

B A B I I I . 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 3 4 
B . L o k a s i P e n e l i t i a n 3 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 3 5 
D D a t a y a n g d i p e r l u k a n 3 6 
E . M e t o d e P e n g u m p u l a n D a t a 3 6 
F . A n a l i s i s D a t a d a n T e k n i k A n a l i s i s 3 7 

X 



B A B IV. H A S I L P E N E I L I T T A N DAN P E M B A H A S A N 
A H a s i l P e n e l i t i a n 4 2 
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 5 9 

B A B V. S I M P U L A N DAN S A R A N 
A S i m p u l a n 70 
B. S a r a n 7 2 

B A G I A N A K H I R 
D A F T A R P U S T A K A 7 3 
L A M P I R A N 

x i 



D A F T A R T A B E L 

T a b e l T. 1 P e r h i t u n g a n Current ratio, Debt to Asset ratio, dan Return on 

Assets 4 

T a b e l I T T , I O p e r a s i o n a l V a r i a b e 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 R e n t a b i l i t a s ... 3 5 

T a b e l I V . I H a s i l U j i R e g r e s i L i n e a r B e r g a n d a 6 3 

T a b e l I V . 2 H a s i l U j i H i p o t e s i s S e c a r a S i m u l t a n 6 5 

T a b e l I V . 3 H a s i l 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 6 6 

T a b e l I V . 4 P e r b e d a a n d a n P e r s a m a a n P e n e l i t i a n 6 9 

x i i 



D A F T A R L A M P I R A N 

L a m p i r a n 1 P D F 7 4 

L a m p i r a n 2 P e r h i t u n g a n A s e t C R , D A R , R O A 7 9 

L a m p i r a n 3 H a s i l P e n g e l o l a a n S P S S 8 0 

L a m p i r a n 4 B i o d a t a P e n u l i s 8 2 

L a m p i r a n 5 K a r t u B i m b i n g a n S k r i p s i 8 3 

L a m p i r a n 6 S u r a t K e t e r a n g a n R i s e t P o j o k B E I 8 4 

L a m p i r a n 7 S e r t i f i k a t H a p a l a n S u r a t P e n d e k 8 5 

L a m p i r a n 8 S e r t i f i k a t T O E F L 8 6 

L a m p i r a n 9 S e r t i f i k a t K K N 8 7 

L a m p i r a n 1 0 L e m b a r P e r s e t u j u a n S k r i p s i 8 8 

x i i i 



A B S T R A K 

Ade Asria /212012115 / 2016 /Pengaruh Likuditas dan Solvabilitas terhadap 
Rentabilitas pada perusahaan PT X L Axiata Tbk / Manajemen Keuangan 

R u m u s a n m a s a l a h d a l a m p e n e l i t i a n i n i a d a l a h a d a k a h p e n g a r u h L i k u 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 R e n t a b i l i t a s p a d a p e r u s a h a a n P T X L A x i a t a T b k . 
T u j u a n n y a u n t u k m e n g e t a h u i L i k u 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 R e n t a b i l i t a s 
p a d a p e r u s a h a a n P T X L A x i a t a T b k . P e n e l i t i a n i n i t e r m a k s u k p e n e l i t i a n a s o s i a t i f 
y a n g b e r s i f a t m e n y a t a k a n 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 . 

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 e k u n d e r y a n g 
b e r u p a n e r a c a d a n I a p o r a n k e u a n g a n p e r u s a h a a n P T X L A x i a t a T b k . T e k n i k 
p e n g u m p u l a n d a t a 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 o k u m e n t a s i b e r u p a d o k u m e n -
d o k u m e n d a n l a p o r a n - l a p o r a n y a n g a d a d i p e r u s a h a a n , y a n g b e r u p a p e n g u m p u l a n 
d a t a I a p o r a n k e u a n g a n P T X L A x i a t a T b k . 

M e t o d e 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 a n a l i s i s k u a n t i t a t i f , a n a l i s i s k e u a n g a n 
L i k u i d i t a s m e n g g u n a k a n Curreni Ratio, S o l v a b i l i t a s m e n g u n a k a n Debt io Assets 
Ratio, d a n R e n t a b i l i t a s m e n g g u n a k a n Retturn on Assets, r e g r e s i i i n i e r b e r g a n d a , 
u j i f ( u j i b e r s a m a - s a m a ) , d a n u j i t ( u j i p a r s i a l ) . 
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A B S T R A C 

Ade Asria / 212012115 / 2016 / T h e I n f l u e n c e o f Liquidity and Solvency to 
Rentabilitas at P T X L A x i a t a T b k / F i n a n c i a l M a n a g e m e n t 

The problem of this study was there was any the influence of Liquidity and 
Solvency to Rentability at PT. XL Axiata Tbk. The objective of this study was to 
know the influence of Liquidity and Solvency to Rentability at PL. XL Axiata Tbk. 
This study was an assositive study which were relaiionship between two or more 
variables. 

The daia used in this study was secondary data in the form of balance 
sheet and financial report of the PL XI. Axiata Tbk. The tecnique (f collecting the 
data in /his study was documentation, in form of the documents, reports and 
financial report that exist in the company ofPT. XL Axiata Tbk. 

'The technique for analyzing the data was quantitative analysis, for the 
analysis of Liquidify financial used Current Ratio, Solvency used Debt to Assets 
Ratio and for the Rentabilty used the Return on Asset, multiple linear regression 
test, F-test (.simultaneously), and T-test (partial test). 

The resull of the study used the multiple linear regj-ession, showed thad 
there was the influence. Based on F-test (simultaneously), there was the influence 
between Liquidity and Solvency toward Rentability. While T-tesi (partial), there 
was the influence between of Liquiduty toward Rentability and there was no 
influence between the Solvency to Rentability. 

Key words: Liqudity, Solvency, Rentability 
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B A B 1 

P E N D A H U L U A N 

A. Latar Belakang 

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

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

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

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

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

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

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

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

P a d a p e r u s a h a a n t e l e k o m u n i k a s i P T X L A x i a t a T b k m e r u p a k a n s a l a h 

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

P T . X L A x i a t a T b k s a a t i n i m e n g a l a m i p e n i n g k a t a n y a n g s a n g a t p e s a t 

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

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

p e r u s a h a a n P T . X L A x i a t a T b k . 

D a l a m e k o n o m i m i k r o , m a k s i m a l i s a s i l a b a a t a u k e u n t u n g a n s e r i n g 

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

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

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

1 



2 

n i l a i w a k t u p e r o l e h a n n y a . D a l a m e k o n o m i m i k r o , t u j u a n u n t u k 

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

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

d a l a m m e n i n g k a t k a n k e u n t u n g a n , 

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

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

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

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

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

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

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

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

t e r u s - m e n e r u s (going concern) d a n t a n g g u n g j a w a b s o s i a l (corporate social 

resposibility). A d a p u n c a r a y a n g d a p a t d i c a p a i s u a t u p e r u s a h a a n u n t u k 

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

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

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

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

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

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

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

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

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

b e r i n v e s t a s i . 

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

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

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

( l i k u i d i t a s p e r u s a h a a n ) . 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 b a h w a k e g u n a a n 

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

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

b e b a n 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 . 

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

k e m a m p u a n m e m b a y a r s e l u r u h k e w a j i b a n 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 a p a b i l a p e r u s a h a a n d i b u b a r k a n ( d i l i k u i d a s i ) . 
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Tabel I . I 
Perhitungan C u r r e n t r a t h , Debt to assets r a t h , dan R e t u r n on assets 

pada Perusahaan PT. X L Axiata Tbk yang terdaftar 
di Bursa Efek Indonesia ( B E I ) Periode 2010-2014 

T a h u n C u r r e n t R a t i o D e b t o n A s s e t s 

R a t i o 

R e t u r n O n 

A s s e t s 

2 0 1 0 0 , 4 8 8 3 0 , 5 7 0 1 0 , 0 6 9 4 

2 0 1 1 0 , 3 8 8 1 0 , 5 6 0 7 0 , 0 9 0 8 

2 0 1 2 0 , 4 1 8 6 0 , 5 6 6 7 0 , 0 7 7 9 

2 0 1 3 0 , 7 3 6 9 0 , 6 1 0 2 0 . 0 2 5 6 

2 0 1 4 0 , 8 6 4 4 0 , 7 7 9 2 - 0 , 0 1 2 6 

( d a t a d i k e l o l a h d a r i I a p o r a n k e u a n g a n ) . w w w . i d x . c o . i d ( 2 0 1 6 ) 

P a d a P e r h i t u n g a n Curreni ratio, Debt to assets raiio, d a n Return on 

assets d a p a t d i j e l a s k a n fluktuasi p e n i n g k a t a n d a n p e n u r u n a n p a d a p e r u s a h a a n 

P T X L A x i a t a T b k y a n g t e r d a p a t d i B u r s a E f e k I n d o n e s i a ( B E I ) s e l a m a 

p e r i o d e 2 0 1 0 - 2 0 1 4 , P a d a t a b e l P T X L A x i a t a T b k m e n g a l a m i fluktuasi 

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

s e b e s a r 0 , 4 8 8 3 , 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 u r u n a n s e b e s a r 0 , 3 8 8 1 d a n 

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

y a i t u p a d a t a h u n 2 0 1 2 h i n g g a t a h u n 2 0 1 4 s e b e s a r 0 , 4 1 8 6 , 0 , 7 3 6 9 , d a n 0 , 8 6 4 4 , 

P a d a k o n d i s i D A R j u g a m e n g a l a m i fluktuasi p e n i n g k a t a n d a n p e n u r u n a n 

s e l a m a p e r i o d e 2 0 1 0 - 2 0 1 4 d i m a n a p a d a t a h u n 2 0 1 0 n i l a i p e r s e n t a s e D A R 

s e b e s a r 0 , 5 7 0 1 , d a n p a d a t a h u n 2 0 1 1 D A R m e n g a l a m i p e n u r u n a n s e b e s a r 

0 , 5 6 0 7 , d a n p a d a t a h u n b e r i k u t n y a fluktuasi D A R m e n g a l a m i p e n i n g k a t a n 

d a r i t a h u n 2 0 1 2 h i n g g a t a h u n 2 0 1 4 s e b e s a r 0 , 5 6 6 5 , 0 , 6 2 0 1 , d a n 0 , 7 7 9 2 , D a n 

fluktuasi p e n i n g k a t a n d a n p e n u r u n a n R O A p a d a p e r u s a h a a n P T X L A x i a t a 

http://www.idx.co.id
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p a d a t a h u n 2 0 1 0 s e b e s a r 0 , 0 6 9 4 d a n p a d a t a h u n b e r i k u t n y 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 b e s a r 0 , 0 9 0 8 d a n m e n g a l a m i p e n u r u n a n k e m b a l i 

p a d a t a h u n 2 0 1 2 - 2 0 1 4 , p a d a t a h u n 2 0 1 2 s e b e s a r 0 , 0 7 7 9 , p a d a t a h u n 2 0 1 3 

0 , 0 2 5 6 d a n - 0 , 0 1 2 6 p a d a t a h u n 2 0 1 4 . 

P a d a P e r h i t u n g a n ( 'urrenl raiio. Debt io assets ratio, d a n Return on 

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

i n d i k a t o r Curreni Ratio ( C R ) d a S o l v a b i l i t a s m e n g g u n a k a n i n d i k a t o r Debt to 

Asset Ratio ( D A R ) t e r h a d a p R e n t a b i l i t a s y a n g m e n g g u n a k a n i n d i k a t o r 

Return on Asset ( R O A ) , m a k a d a r i i t u p e n e l i t i t e r t a r i k u n t u k m e l a k u k a n s u a t u 

p e n e l i t i a n i l m i a h d e n g a n j u d u l Pengaruh Likuiditas dan Solvabilitas 

terhadap Rentabilitas pada Perusahaan P T X L Axiata Tbk yang 

Terdaftar di Bursa Efek Indonesia ( B E I ) . 
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B. Rumusan Masalah 

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

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

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

t e r h a d a p R e n t a b i l i t a s p a d a p e r u s a h a a n P T , X L A x i a t a T b k y a n g t e r d a p a t 

d i B u r s a E f e k I n d o n e s i a ( B E I ) ' ^ 

2 . A d a k a h p e n g a r u h r a s i 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 s e c a r a P a r s i a l 

t e r h a d a p R e n t a b i l i t a s p a d a p e r u s a h a a n P T , X L A x i a t 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 E I ) ? 

C . Tujuan Penelitian 

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

1 . U n t u k m e n g e t a h u i p e n g a r u h r a s i 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 s e c a r a 

S i m u l t a n t e r h a d a p R e n t a b i l i t a s p a d a p e r u s a h a a n P T . X L A x i a t 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 E I ) . 

2 , U n t u k m e n g e t a h u i p e n g a r u h r a s i 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 s e c a r a 

P a r s i a l t e r h a d a p R e n t a b i l i t a s p a d a p e r u s a h a a n P T . X L A x i a t 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 E I ) , 
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D. Manfaat Penelitian 

1 . B a g i P e n u l i s 

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

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

2 . B a g i A l m a m a t e r 

B a g i U n i v e r s i t a s M u h a m m m a d i y a h P a i e m b a n g 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 m e m b e r i k a n i n f o r m a s i d a n j u g a d a p a t d i g u n a k a n s e b a g a i b a h a n 

r e f e r e n s i b a g i m a h a s i s w a y a n g a k a n m e n y u s u n I a p o r a n a k h i r . 



B A B I I 

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

Penelitian Sebelumnya 

P e n e l i t i a n y a n g d i l a k u k a n o l e h E r h a m M a d i ( 2 0 0 8 ) y a i t u P e n g a r u h 

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

T b k . H a s i l a n a l i s i s r e g r e s i l i n e a r s e d e r h a n a d i d a p a t p e r s a m a a n Y ^ 1 1 , 4 5 2 + 

0 , 0 2 3 X , a r t i n y a j i k a l i k u i d i t a s s a m a d e n g a n n o l m a k a p r o f i t a b i l i t a s s e b e s a r 

1 1 , 4 5 2 . N i l a i t h i i u n g ( 0 , 2 9 5 ) < t , : , b c i ( 3 , 8 1 2 ) , a r t i n y a H o d i t e r i m a d a n H a d i t o l a k . 

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

T e l e k o m u n i k a s i I n d o n e s i a T b k . 

Y e n i A f r i k a W a t i H a s i l ( 2 0 1 3 ) Y a i t u P e n g a a i h L i k u i d i t a s t e r h a d a p 

P r o f i t a b i l t a s p a d a P T T e l e k o m u n i k a s i I n d o n e s i a , H a s i l P e n e l i t i a n d i d a p a t 

P e r s a m a a n r e g r e s i Y " 1 1 , 4 5 2 + 0 , 0 2 3 X , m a k a , T h i t u n g ( 0 , 2 9 5 ) < T t a b e l 

( 3 , 8 1 2 ) , a r t i n y a H O d i t e r i m a d a n H a d i t o l a k b e r a r t i 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 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 T e l e k o m u n i k a s i 

I n d o n e s i a 

P e n e l i t i a n s e l a n j u t n y a d i l a k u k a n o l e h C i c i P a r a m i d a ( 2 0 1 5 ) y a i t u 

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

I n t e r n a s i o n a l T b k . H a s i l p e n e l i t i a n d i p e r o l e h r e g r e s i b e r g a n d a Y ^ - 0 , 0 2 8 + 

0 , 0 2 8 X | + 0 , 0 6 9 X 2 + e d a n h a s i l p e n g u j i a n h i p o t e s i s u j i F ( s e c a r a b e r s a m a -

s a m a ) d a n u j i t ( s e c a r a p a r s i a l ) m e n u n j u k k a n b a h w a t i d a k a d a p e n g a r u h y a n g 
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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 (Current Ratio) d a n P r o f i t a b i l i t a s (Return on 

Asset) t e r h a d a p Return S a h a m . 

B. Landasan Teori 

1 . 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 

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

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

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

( S o f y a n S y a f r i H a r a h a p , 2 0 1 1 : 2 9 7 ) . 

M e n u m t B a m b a n g R i y a n t o ( 2 0 1 3 : 3 2 9 ) R a s i o k e u a n g a n 

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

I a p o r a n f i n a n s i a l s u a t u f i n a n s i a l s u a t u p e r u s a h a a n 

R a s i o k e u a n g a n M e n u m t J a m e s C V a n H o m e d a l a m b u k u 

K a s m i r ( 2 0 1 5 : 1 0 4 ) m e m 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 n 

a n g k a l a i n n y a . 

b , J e n i s - j e n i s R a s i o K e u a n g a n 

J e n i s - j e n i s r a s i o k e u a n g a n m e n u m t K a s m i r ( 2 0 1 5 : 2 1 6 - 2 1 8 ) y a i t u : 

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

2 ) R a s i o S o l v a b i l i t a s 

3 ) R a s i o R e n t a b i l i t a s 



J e n i s - j e n i s r a s i o k e u a n g a n ( S o f y a n S y a f r i H a r a h a p , 2 0 1 1 : 3 0 0 ) : 

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

2 ) R a s i o S o l v a b i l i t a s 

3 ) R a s i o P r o f i t a b i l i t a s / R e n t a b i l i t a s 

4 ) R a s i o L e v e r a g e 

5 ) R a s i o A k t i v i t a s 

6 ) R a s i o P e r t u m b u h a n 

7 ) M a r k e t B a s e d ( P e n i l a i a n P a s a r ) 

8 ) R a s i o P r o d u k t i v i t a s 

M e n u r u t J . F r e d W e s t o n d a l a m b u k u K a s m i r ( 2 0 1 5 : 1 0 6 ) , J e n i s - j e n i s 

R a s i o k e u a n g a n a d a l a h : 

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

2 ) R a s i o S o l v a b i l i t a s 

3 ) R a s i o A k t i v i t y 

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

5 ) R a s i o P e r t u m b u h a n 

6 ) R a s i o P e n i l a i a n 



1 1 

M e n u m t J a m e s C V a n H o m e d a l a m b u k u K a s m i r ( 2 0 1 5 : 1 0 7 ) , j e n i s 

r a s i o d i b a g i 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 L i k u i d i t a s 

2 ) R a s i o P e n g u n g k i t 

3 ) R a s i o P e n c a k u p a n 

4 ) R a s i o A k t i v i t a s 

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

M e n u m t G e r a l d d a l a m b u k u K a s m i r ( 2 0 1 5 ; 1 0 8 ) , t e r d a p a t e m p a t 

k a t e g o r i r a s i o y a i t u : 

1) Acti viiy A naliysis 

2) Liquidity Analys 

3) Long-Term Debt and Solvency analysis 

4 ) Provitability Analiysis 

M e n u m t G e r a l d Activity Analysis d a l a m b u k u K a s m i r ( 2 0 1 5 ; 1 0 8 ) 

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

1) Short Term (Operaiing) Activity! Ratios 

2) Long Term (Investent) Activity Ratios 
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M e n u r u t J a m e s O G i l l d a l a m b u k u K a s m i r ( 2 0 1 5 : 1 0 9 ) , j e n i s r a s i o 

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 s i o L i k u i d i t a s 

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

3 ) R a s i o E f i s i e n s i 

A l a s a n p e n g g u n a a n R a s i o K e u a n g a n 

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

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

1 ) S e b a g a i r i n g k a s a n s t a t i s t i k 

2 ) S e b a g a i i d e n l i f i k a s i k o n s d i s i s u a t u i n d u s t r i 

3 ) S e b a g a i m a s u k a n d a l a m p e n g a m b i l a n k e u t u s a n 

4 ) U n t u k s l a n d a r i s a s i 

T u j u a n A n a l i s i s R a s i o K e u a n g a n 

M e n u r u t A . S a r t o n o ( 2 0 0 1 : 1 1 4 ) t u j u a n a n a l i s a r a s i o k e u a n g a n 

a d a l a h : 

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

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

p e m i n j a m ( d e b i t o r ) d i k a i t k a n d e n g a n a d a n y a j a m i n a n 

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

2 ) B a g i i n v e s t o r , s e b a g a i a l a t u n t u k m e n g e v a l u a s i n i l a i s a h a m d a n 

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

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

d a n a y a n g a k a n d i t a n a m k a n d a l a m p e r u s a h a a n . 
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3 ) B a g i m a n a j e m e n p e m s a h a a n , u n t u k m e r e n c a n a k a n d a n 

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

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

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

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

K e u n g g u l a n R a s i o K e u a n g a n 

M e n u m t S o f y a n S y a f r i H a r a h a p ( 2 0 1 1 : 2 9 8 ) a n a l i s i s r a s i o m e m i l i k i 

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

t e r s e b u t : 

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

m u d a h d i b a c a d a n d i t a f s i r k a n 

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

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

3 ) 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 d i t e n g a h i n d u s t r i l a i n 

4 ) S a n g a t b e r m a n f a a t u n t u k b a h a n d a l a m m e n g i s i m o d e l - m o d e l 

p e n g a m b i l a n k e p u t u s a n d a n m o d e l p r e d i k s i (z-score) 

5 ) M e n s t a n d a r i s a s i u k u r a n p e r u s a h a a n 

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

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

p e r i o d i k a t a u 'Sime .series'' 

7 ) L e b i h m u d a h m e l i h a t t r e n p e r u s a h a a n s e r t a m e l a k u k a n p r e d i k s i 

d i m a s a y a n g a k a n d a t a n g 
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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 d a l a m b u k u K a s m i r ( 2 0 1 5 : 1 1 7 ) , 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 : 

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 

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

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

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

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

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 

I 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 , a k i b a t n y a h a s i l 

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

s e s u n g g u h n y a . 

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

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

p e r b e d a a n . 

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 e r a t i f a k a n 

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 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 t r i 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 d e n g a n b a i k . 
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R e n 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 R e n t a b i l i t a s 

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

R a s i o r e n t a b i l i t a s a d a l a h 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 s u a t u p e r u s a h a a n d i 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 ( E r v i t a S a f i t r i d a n A b d u l A z i z , 2 0 1 3 : l 1 ) . 

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

p e n g g u n a a n a k t i v a p e r u s a h a a n ( S u a d H u s n a n , 2 0 1 2 : 7 5 ) . 

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

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

m e n g h a s i l k a n l a b a ( B a m b a n g R i y a n t o , 2 0 1 3 : 3 5 ) 

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

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

c a b a n g , d a n s e b a g a i n y a ( S o f y a n S y a f r i H , 2 0 1 1 : 3 0 4 ) . 

b . T u j u a n d a n M a n f a a t R a s i o R e n t a b i l i t a s 

B e r i k u t a d a l a h 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 s e c a r a 

m e n y e l u r u h ( K a s m i r , 2 0 1 5 : 1 9 7 ) : 

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 d a l a m m e n g h a s i l k a n 

l a b a s e l a m a 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 . 
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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 r n 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 v 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 . 

6 ) U n t u k m e n g u k u r p r o d u k t i v i t a s d a r i 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 s e n d i r i , 

7 ) D a n t u j u a n l a i n n y a , 

F a k t o r - f a k t o r y a n g M e m p e n g a r u h i R e n t a b i l i t a s 

F a k t o r - f a k t o r y a n g m e m p e n g a r u h i r e n 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 3 : 3 7 ) y a i t u : 

1 ) Profii Margin, y a i t u p e r b a n d i n g a n a n t a r a " n e t o p e r a t i n g 

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

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

N e t O p e r a t i n g Income . ^ , ^ 0 , 
P r o f i t m a r g i n = X 1 0 0 % 

Net Sales 

D e n g a n k a t a l a i n d a p a t l a h d i k a t a k a n b a h w a profit margin i a i a h 

s e l i s i h a n t a r a net sales d e n g a n '^operating expenses'. ( H a r g a 

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

u m u m ) , s e l i s i h m a n a d i n y a t a k a n d a l a m p e r s e n t a s e d a r i net sales. 
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2 ) Turnover of operating Assets ( t i n g k a t p e r p u t a r a n a k t i v a u s a h a ) , 

y a i t u k e c e p a t a n b e r p u t a r n y a operaiing asseis d a l a m s u a t u 

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

m e m b a g i net sales d e n g a n "operaiing asseis". 

N e t s a l e s 
Turnover of Operating A ssels 

O p e r a t i n g A s s e t s 

D e n g a n d e m i k i a n d a p a t l a h d i k a t a k a n b a h w a profit margin 

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

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

s e d a n g k a n Operating assets turnover d i m a k s u d k a n u n t u k 

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

p e r p u t a r a n operating asseis d a l a m s u a t u p e r i o d e t e r t e n t u , H a s i l a k h i r 

d a r i p e r c a m p u r a n k e d u a e f i s i e n s i profit margin d a n operating 

turnover m e n e n t u k a n t i n g g i r e n d a h n y a earning power. O l e h k a r e n a 

i t u m a k i n t i n g g i t i n g k a t profit margin a t a u operating assets turnover 

m a s i n g - m a s i n g a t a u k e d u a n y a a k a n m e n g a k i b a t k a n n a i k n y a earning 

power 

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

J e n i s - j e n i s r a s i o R e n t a b i l i t a s B a n k s e b a g a i b e r i k u t 

( K a s m i r : 2 0 1 5 : 2 3 4 ) : 

1 ) Oross Profit I Margin (Profit Margin On Sales). 

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

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

b i a y a - b i a y a . 
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R u m u s u n t u k m e n c a r i dross Profit Margin a d a l a h s e b a g a i 

b e r i k u t ; 

. O p e r a t i n g I n c o m e - O p e r a t i n g Expen.se . n . n n / (jioss Profit Margin — — Y 1 0 0 % 
O p e r a t i n g I n c o m e 

2 ) Net Profit Margin 

Net Profit Margin 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 b a n k d a l a m m e n g h a s i l k a n net income 

d a r i k e g i a t a n o p e r a i p o k o k n y a , 

R u m u s u n t u k m e n c a r i Net Profit Margin a d a l a h s e b a g a i b e r i k u t : 

n /- I J N e t I n c o m e n n n . Net Profit Margin 1 0 0 % 
operating I n c o m e 

3 ) Return On fu/uity Capital a t a u R O U . 

Return On I'.qiiity Capital 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 m a n a j e m e n b a n k d a l a m m e n g e l o l a 

capital y a n g a d a u n t u k m e n d a p a t k a n net income. 

R u m u s u n t u k m e n c a r i Reiurn On Eqiiiiy Capital a d a l a h s e b a g a i 

b e r i k u t : 

Return On Eqiiitv Capital x l O O % 
' • ' Equity C a p i t a i 

4 ) Return on Total As.set.s 

a) Gross Yield on Total Asseis 

Gro.ss Yield on Total Assets 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 m a n a j e m e n 

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

http://Expen.se
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R u m u s u n t u k m e n c a r i Gross Yield on Total Assets a d a l a h 

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

Gross Yield on Tolal Asseis " " ^ ' ' " ^ ' " ^ ' " " " ^ x l O O % 
T o t a l Assets 

b) Net Income Total Assets 

Net Income Total Assets 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 m a n a j e m e n d a l a m m e m p e r o l e h p r o f i t a b i l i t a s 

d a n m a n j e r i a l e f i s i e n s i s e c a r a Overall. 

R u m u s u n t u k m e n c a r i Net Income Total a d a l a h s e b a g a i 

b e r i k u t : 

I I I ' J ' f i N e t I n c o m e . n n n . Net Income Iotal Assets x l O O % 
T o t t a l Assets 

5 ) Rate Retusn on Loans 

A n a l i s i s 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 k e m a m p u a n m a n a j e m e n 

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

R u m u s u n t u k m e n c a r i Rate Retusn on Loans a d a l a h s e b a g a i 

b e r i k u t : 

ry . rs , r Interest I n c o m e - ^ ^ n / Rate Retusn on Loans x l O O % 
T o t a l As.sets 

6 ) Interest Margin on luirning Assets 

Interest Margin on Earning Assets 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 m a n a j e m e n d a l a m 

m e n g e n d a l i k a n b i a y a - b i a y a . 

R u m u s u n t u k m e n c a r i Interest Margin on Earning Assets a d a l a h 

s e b a g a i b e r i k u t ; 
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, Interest Income-Interest Expenses m ^ n r , / 
IM on FA x l O O % 

T o t a l Loans 

7 ) Interest Margin on Loans 

R u m u s u n t u k m e n c a r i Interest Margin on Loans a d a l a h s e b a g a i 

b e r i k u t : 

. , Interest Income-Interest Expenses r \ f \ t \ / 

IM on Loans x 1 0 0 % 
T o t a l Loans 

8 ) Leverage Multiplier 

Leverage Multiplier m e r u p a k a n a l a t u n t u k m e n g u k u r 

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

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

R u m u s u n t u k m e n c a r i Leverage Mulliplier a d a l a h s e b a g a i 

b e r i k u t : 

Leverage Multiplier "̂̂ "̂  Assets ^y^QQo/^^ 
^ ^ T o t a l Equity 

9 ) Assets Utilizattion 

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 e t a h u i s e j a u h m a n a k e m a m p u a n 

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

r a n g k a m e n g h a s i l a k operating income d a n nonoperating 

income. 

R u m u s u n t u k m e n c a r i Asseis Utilizattion a d a l a h s e b a g a i b e r i k u t : 

. 7 J I - Operatinq I n c o m e + N o n o p e r a t i n q I n c o m e n n n . 
Assets Utilizattio- x l O O % 

T o t a l Assets 
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1 0 ) Interest Expense Ratio 

Interest Expense Ratio 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 s a r n y a p e r s e n t a s e a n t a r a b u n g a y a n g d i b a y a r 

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

R u m u s u n t u k m e n c a r i Interest Expense Ratio a d a l a h s e b a g a i 

b e r i k u t : 

, „ I I . Interest income . n n n . Interest Expense Ratio xlOOvo 
^ T o t a l Deposit 

I I ) Cost Of Fund 

Cost Of I-und mempakan 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 s a r n y a b i a y a y a n g d i k e i u a r k a n u n t u k s e j u m l a h d e p o s i t y a n g 

a d a d i b a n k t e r s e b u t . 

R u m u s u n t u k m e n c a r i ( ' a s / Of I-und a d a l a h s e b a g a i b e r i k u t : 

., y , r 1 • I Interest Expense . n n n , CostOfhund x l O O % 
T o t a l D a n a 

1 2 ) Cost Of Money 

R u m u s u n t u k m e n c a r i Cost Of Money a d a l a h s e b a g a i b e r i k u t : 

w i y * y B i a y a D a n a + B i a y a Overhead - ^^„/ ( a s 7 Of Money — x l O O % 
T o t a l D a n a 

1 3 ) ( 'ost of Loanable Lund 

R u m u s u n t u k m e n c a r i Cost of Loanable Lund a d a l a h s e b a g a i 

b e r i k u t : 

( 'ost of Loanable Fund ^ i a y a D a n a 
T o t a l D a n a - U n l o a n a b l e F u n d 

14) Cost of Operable Lund 

R u m u s u n t u k m e n c a r i Cost of Operable Fund a d a l a h s e b a g a i 

b e r i k u t : 

„ ,- , B i a y a D a n a x D a n a Overhead . n ^ n , ( ost of Operable lund x l O O % 
T o t a l D a n a - U n l o a n a b l e F u n d 
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1 5 ) Cost of Effiency 

Cost of Effiency m e a i 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 e f i s i e n s i u s a h a y a n g d i l a k u k a n o l e h b a n k a t a u u n t u k 

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

m e m p e r o l e h Earning Assets. 

, j i - a - T o t a l Expense ^ n n n / ( ost of l-.fftency x l O O % 
• •• • T o t a l E a r n i n g Assets 

J e n i s - j e n i s r a s i o r e n t a b i l i t a s y a i t u ( S u a d H u s n a n , 2 0 1 2 : 7 5 ) : 

1 ) Basic Earnings Power 

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

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

Laba Operasi 
B E P X 1 0 0 % 

(Rata-rata) Aktiva 

2 ) Re tun on Equity. 

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

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

Laba Setelah Pajak 
R O E - — X 1 0 0 % 

(Rata-rata)Modal Sendiri 

3 ) Return on Investment a t a u Return on Assets. 

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

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

p e r u s a h a a n . 

^ ^ . „ ^ Laba Setelah Pajak 
R O I a t a u R O A - X 1 0 0 % 

(Rata-rata) Kekayaan 
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4 ) P r o f i t M a r g i n . 

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

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

Laba Operasi 
P r o f i t M a r g i n - X 1 0 0 % 

Penjualan 

5 ) P e r p u t a r a n A k t i v a . 

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

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

Penjualan 
P e r p u t a r a n A k t i v a = : '—^ X 1 0 0 % 

^ (Rata-Rata)Aktiva 

6 ) P e r p u t a r a n p i u t a n g . 

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

t a h u n . 
Penjualan kredit 

P e r p u t a r a n P i u t a n g - ; X 1 0 0 % 
^ CRata-Rata)Piutang 

7 ) P e r p u t a r a n P e r s e d i a a n 

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

g u d a n g . 

Harga pokok penjualan 
P e r p u t a r a n P e r s e d i a a n ^- X 1 0 0 % 

(Rata-Ratajpersediaan 



3 . L i k u i d i t a s 

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

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 u n t u k m e n g u k u r 

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

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

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

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 n b a h w a k e g u n a a n r a s i o i n i a d a l a h 

u n t u k m e n g e t a h u 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 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 ( u t a n g ) p a d a s a a t d i t a g i h . ( K a s m i r , 2 0 1 5 : 1 2 9 -

1 3 0 ) . 

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 s u a t u 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 h i , ( B a m b a n g R i y a n t o , 

2 0 1 3 : 2 5 ) . 

F r e d W e s t o n ( d i d a l a m b u k u k a s m i r , 1 2 9 ) , m e n y e b u t k a n 

b a h w a r a s i o l i k u i d i t a s ( l i q u d i t y r a t i o ) m e r u p a k a n R a s i o y a 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 b a n ( u t a n g ) j a n g k a p e n d e k . A r t i n y a a p a b i l a p e r u s a h a a n 

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

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



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 

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 a d a l a h ( K a s m i r , 2 0 1 5 : 1 4 5 ) : 

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 b a n 

j a n g k a p e n d e k 

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 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 

3 ) U n t u k m e n g u k u r a t a u m e b a n d i n g k a n a n t a r a j u m l a h 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 

4 ) 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 

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 p e r p u t a r a n k a s 

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 u t a n g 

7 ) 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 r j a n y a 

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

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

R a s i o L i k u i d i t a s T e r d i r i d a r i ( K a s m i r , 2 0 1 5 : 1 3 4 - 1 4 2 ) : 

1 ) ( 'urrenl Raiio ( R a s i o L a n c a r ) 

Curreni Raiio 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 

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

d i m i l i k i . 

Aktiva Lancar 
C urrenl Ratio = 

Hutang Lancar 

2 ) Quick Ratio ( R a s i o C e p a t ) 

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 b a n a t a u 

u t a n g l a n c a r ( u t a n g 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 n i l a i p e r s e d i a a n ( i n v e n t o r y ) . 

Aktiva Lancar-Persediaan 
Quick Ratio = 
~~ Hutang Lancar 

3 ) Cash Ratio ( R a s i o 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 

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 h u t a n g . 

^ , Kas 
( ash Ratio = 

Hutang Lancar 
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4 ) R a s i o P e r p u t a r a n K a s 

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

m e m b a y a r t a g i h a n ( 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 . 

Penjualan Bersih 
R a s i o P e r p u t a r a n ^ — 

Modal Kerja Bersih 

5 ) Inventory to Net Working Capita/ 

Inventory to net working capital m e r u p a k a n r a s i o y a n g 

d i g u n k a n 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 . M o d a l 

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

d e n g a n u t a n g l a n c a r . 

Persediaan 
Inventory to NWC 

Aktiva L a n c a r - Hutang Lancar 

M e n u r u t B a m b a n g R i y a n t o ( 2 0 1 3 : 3 3 2 ) r a s i o l i k u i d i t a s t e r d i r i d a r i : 

1 ) ( 'urreiit Ratio ( R a s i o L a n c a r ) 

Current Ratio 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 h u t a n g y a n g s e g e r a h a r u s d i p e n u h i 

a k t i v a l a n c a r , D e n g a n k a t a l a i n r a s i o i n i m e n c e r m i n k a n b a h w a 

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

. a k t i v a l a n c a r - r » r « n / C urrent Ratio - x 1 0 0 % 
u t a n g l a n c a r 
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2 ) Quick Ratio Acid Test Ratio ( R a s i o C e p a t ) 

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 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 h u t a n g l a n c a r n y a d e n g a n m e n g g u n a k a n u a n g 

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

I I . y k a s + L ' f c k + p i u t a n g nnn/ Quick Ratio = x 1 0 0 % 
*- u t a n g l a n c a r 

3 ) Cash Ratio 

Cash Ratio 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 h u t a n g y a n g h a r u s s e g e r a d i p e n u h i d e n g a n k a s 

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

u a n g k a n . 

Cash Ratio ^ ''̂ '''̂  x 1 0 0 % 
u t a n g l a n c a r 

-4) Working Capital to Total Assets Ratio 

Working capital to total assets ratio m e r u p a k a n r a s i o l i k u i d i t a s 

d a r i t o t a l a k t i v a d a n p o s i s i m o d a l k e r j a . 

Working Capital to Total Assets Ratio -

a k t i v a l a n c a r - k e w a j i b a n l a n c a r 

j u m l a h a k t i v a 
x 1 0 0 % 
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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 

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 u t a n g , 

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

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

s e l u r u h k e w a j i b a n 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 k g a p a n j a n g 

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

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

p e r u s a h a a n u n t u k m e m b a y a r s e m u a u t a n g - 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 ) . ( B a m b a n g R i y a n t o , 2 0 1 3 : 3 2 ) 

R a s i o S o l v a b i l i a t s a d a l a h 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 i d a l a m m e m e n u h i k e w a j i b a n -

k e w a j i b a n f i n a n s i a l 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 . 

( A g n e s , 2 0 0 5 ) d i d a l a m b u k u E r v i t a S a f i t r i & A b d u l A z i z ( 2 0 1 3 ) . 

b . 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 

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 a d a l a h R a s i o S o l v a b i l i t a s 

T e r d i r i d a r i ( K a s m i r , 2 0 1 5 : 1 6 5 - 1 6 6 ) : 

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

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

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

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

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 

R a s i o S o l v a b i l i t a s T e r d i r i d a r i ( K a s m i r , 2 0 1 5 : 1 3 4 - 1 4 2 ) : 

a ) Dehi to Asset Ratio 

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 u t a n g d e n g a n t o t a l a k t i v a 

T o t a l Debt 
Debt to Asset ratio = 

T o t a l Assets 
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Debt to Equity Ratio 

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 u t a n g 

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

a n t a r a s e l u r u h u t a n g , t e r m a s u k u t a n g l a n c a r d e n g a n s e l u r u h 

E k u i t a s , 

Total Hutang 
Debt to equity ratio= 

' • Ekuitas 

Long Term Debt to Equity Ratio 

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

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

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

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

p e r u s a h a a n 
Lonq T e r m Debt 

D E R = 
Ekuitas 

Time Interest Earned 

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 . 

EBIT 
T I E -

Biaya Bunga 
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e ) Fixed Charge ('overage 

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

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

b e r d a s a r k a n k o n t r a k s e w a . 

EBlT-t-Biaya Bunga +Kewajiban Sewa 
F C C = 

Biaya Bunga+Kewajiban Sewa 

M e n u r u t B a m b a n g R i y a n t o ( 2 0 1 3 . 3 3 2 ) r a s i o l e v e r a g e t e r d i r i d a r i ; 

a ) Total Debt to Equity Ratio 

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

b ) Total Debt to Total Capital Assets 

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

d i b e l a n j a i d e n g a n u t a n g . 

c ) Long Term Debt to Equity Ratio 

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

Total Debt to Equity Ratio 
U t a n g L a n c a f + U t a n g J a n g k a P a n j a n g 

J u m l a h M o d a l S e n d i r i 

TD to TCA 
u t a n g L a n c a r + U t a n g [ a n g k a P a n j a n g 

j u m l a h M o d a l S e n d i r i 

LTDtoER 
U t a n g L a n e a r 4 - U t a n g j a n g k a P a n j a n g 

J u m l a h M o d a l S e n d i r i 
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d ) Tangible Asseis Debt to Coverage 

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

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

. U t a n g L a n c a r + U t a n g l a n g k a P a n j a n g 
IAD io ( overage ^ •—-

l u m l a J i M o d a l S e n d i n 

e ) Times Inters! Earned Ratio 

B e s a r n y a j a m i n a n k e u n t u n g a n u n t u k m e m b a y a r b u n g a u t a n g 

j a n g k a p a n j a n g , 

E B I T 
Times Interst Earned Ratio 

B u n g a U t a n g j a n g k a P a n j a n g 

Hipotesis 

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

R e n t a b i l i t a s p a d a p e r u s a h a a n P T . X L A x i a t 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 E I ) . 

2 , A d a p e n g a r u h r a s i 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 s e c a r a P a r s i a l t e r h a d a p 

R e n t a b i l i t a s p a d a p e r u s a h a a n P T , X L A x i a t 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 E I ) . 



B A B i n 

M E T O D E P E N E L I T I A N 

A. Jenis Penelitian 

M e n u r u t S u g i y o n o ( 2 0 1 3 : 0 6 ) j e n i s 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 d i b e d a k a n m e n j a d i t i g a j e n i s , y a i t u : 

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

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

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

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

P e n e l i t i a n k o m p e r a t i f a d a l a h 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 

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

D a l a m p e n e l i t i a n i n i 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 

B. Lokasi Penelitian 

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

X L A x i a t 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 E I ) . Y a i t u d a t a n y a 

d i d a p a t d a r i p o j o k B u r s a E f e k I n d o n e s i a ( B E T ) , ( w w w . i d x . c o m ) . 
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C , Operasionalisasi Variabel 

Tabel I I I . I 
Operasionalisasi Variabel Likuiditas, Solvabilitas, dan Rentabilitas 

No Variabel Deflnisi Variabel Indikator Skala 

1 L i k u i d i t a s 
( X I ) 

R a s i o l i k u i d i t a s m e r u p a k a n 
k e m a m p u a n p e r u s a h a a n P T . 
X L A x i a t a T b k 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 h i . 

Current ratio 

- T o t a l a s e t 

l a n c a r 

- T o t a l h u t a n g 
l a n c a r 

R a s i o 

2 S o l v a b i l i t a s 
( X 2 ) 

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 k e m a m p u a n 
p e r u s a h a a n P T . X L A x i a t a 
T b k u n t u k m e m b a y a r s e m u a 
u t a n g - 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 ) . 

Debt to assets 
ratio 
- T o t a l h u t a n g 
- T o t a l a s s e t s R a s i o 

3 R e n t a b i l i t a s 
( Y ) 

R a s i o R e n t a b i l i t a s 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 P T . 
X L A x i a t a T b k d a l a m 
m e n c a r i k e u n t u n g a n . 

Return On Assets 

- L a b a b e r s i h 

- T o t a l A s s e t R a s i o 



D. Data yang diperlukan 

M e n u r u t H u s i e n U m a r ( 2 0 0 5 : 1 3 0 ) d a t a y a n g d i p e r l u k a n a d a l a h : 

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

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

a t a u p e r s e o r a n g a n . 

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

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

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

D a t a y a n g d i p e r l u 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 e k u n d e r , y a i t u 

L a p o r a n L a b a R u g i d a n N e r a c a . 

E , Metode Pengumpulan Data 

M e n u r u t H u s i e n U m a r ( 2 0 0 5 : 1 6 7 ) t e k n i k p e n g u m p u l a n d a t a t e r d i r i a t a s : 

1 . O b s e r v a s i 

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

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

2 . S u r v e y 

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

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

3 . W a w a n c a r a 

W a w a n c a r a a d a l a h p e n g u m p u l a n d a t a d e n g a n c a r a m e l a k u k a n 

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



4 . K u i s i o n e r 

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

d a t a k u i s i o n e r ( d a f t a r p e i t a n y a a n ) . 

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

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

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

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

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

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

l a p o r a n k e u a n g a n p e r u s a h a n P T . X L A x i a t 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 . 

Analisis Data Dan Teknik Analisis 

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 3 : 1 3 ) a n a l i s i s d a t a t e r d i r i d a r i : 

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

k u a l i t a t i f y a n g d i a n g k a k a n . 

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

a t a u g a m b a r . 

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 a n a l i s i s 

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

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

l a p o r a n l a b a r u g i s e l a m a P e r i o d e L i m a t a h u n ( 2 0 1 0 - 2 0 1 4 ) p a d a 
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p e r u s a h a a n P T . X L A x i a t 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 

( w w w . i d x . c o m ) . 

T e k n i k A n a l i s i s 

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

a. A n a l i s i s K e u a n g a n 

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

U n t u k m e n g u k u r r a s i o l i k u i d i t a s d i g u n a k a n ( 'urrent ratio 

^ .̂ Total Assets Lancar 
( urrent ratio - ^ ^ ,., ^ ; 

Total Hutang Lancar 

2 ) S o l v a b i l i t a s 

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

b e r i k u t : 
Deh, To Asseis Ratio = ™ H l 2 ! l i 

Total Assets 

3 ) R e n t a b i l i t a s 

U n t u k m e n g u k u r r e n t a b i l i t a s d i g u n a k a n r a s i o Return On 

AsseislKOh 

EAT 
Return on Assets ^ 

Total Assets 

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

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

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

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

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

r u m u s s e b a g a i b e r i k u t ( I q b a l , 2 0 0 8 : 2 5 5 ) : 

http://www.idx.com
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Y = 3 + 6 1 X 1 + 6 2 ^ 2 + 6 

Y - R e n t a b i l i t a s 

X j - L i k u i d i t a s 

X 2 ^ S o l v a b i l i t a s 

a - N i l a i K o n s t a n t a , p e r p o t o n g a n g a r a p a d a s u m b u X 

6 1 6 2 = K o e f l s i e n r e g r e s i V a r i a b e l X 

e - E r r o r / R e s i d u a l 

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

a . U j i F ( U j i S i m u l 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 r a s i o l i k u i d i t a s ( X i ) d a n r a s i o s o l v a b i l i t a s ( X 2 ) 

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

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

Ho = T i d a k a d a p e n g a r u h r a s i o l i k u i d i t a s d a n r a s i o 

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

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

= A d a p e n g a r u h r a s i 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 

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

f^hitung d e n g a n n i l a i d e r a j a t b e b a s ( d 6 ) = n - k - 1 

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 Fhimng + Ftabd a t a u s i g i n i F i k a n F > a ( 0 , 0 5 ) , m a k a H o 

d i t o l a k d a n 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 t e r h a d a p 

R e n t a b i l i t a s , 

b ) J i k a Fhitiing > Ftahci a t a u s i g n i f i k a n ¥ < a ( 0 , 0 5 ) m a k a H(, 

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

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

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 b e l i n d e p e n d e n y a i t u r a s i 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 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 r e n 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 : 2 6 1 - 2 6 7 ) : 

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

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

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

Ha ^ A d a p e n g a r u h r a s i 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 

s e c a r a p a r s i a l t e r h a d a p r e n 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 

ftabel d e n g a n n i l a i d e r a j a t b e b a s d f - n - l 

3 ) M e n e n t u k a n t h i t u n g m e n g g u n a k a n S P S S 
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K e s i m p u l a n 

a ) J i k a timimg > U.i\^i a t a u s i g n i f i k a n 1 < a ( 0 , 0 5 ) . M a k a Ha 

d i t e r i m a H^, d i t o l a k , a r t i n y a l 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 r a s i 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 s e c a r a p a r s i a l 

t e r h a d a p R e n t a b i l i t a s . 

b ) J i k a tfiit-^^ng > t t a b e l 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 

Ha d i t o l a k Ha 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 r a s i 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 s e c a r a p a r s i a l 

t e r h a d a p R e n t a b i l i t a s . 



B A B IV 

H A S I L P E N E L I T I A N DAN P E M B A H A S A N 

Hasil Penelitian 

1 , 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 ! 

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 n i 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 r 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 1 d a n I I , 

p e 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 n i 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 i 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 l i 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 f e c t e n g i d s y a n g 
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d i k e i 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 h 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 e c t e n b u e 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 e 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 r n y a b e 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 r n 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 h 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 13 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 , 
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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 . 

S e d a n g k a n E f e k y a n g d i p e r 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 e r b i t k a n P e m e 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 e 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 . 

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 
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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 

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 i 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 e 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 r n 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 . 

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 i 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 n 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 l 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 e r s e 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 t e k - e t 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 . 

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 i u a r k a n s e b e l u m 

P e r a n g D u n i a 11 . 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 . 

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 e 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 
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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 n j 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 r n o m i n a s i m a t a 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 8 1 d i b e i i 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 r n y a s u d a h d i t a n a n i 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 
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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 / l / 7 2 t a n g g a l 1 3 J a n u a r i 1 9 7 2 t i m 

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

p e m b a n t u m e 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 f 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 i 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 
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l 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 . 

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 , 

P a k t o 8 8 

P a k t 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 r n 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 . 
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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 r n 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 i 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 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 e p p r e 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 . 

3 ) 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 r n 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 r n 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 . 
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1 5 4 8 / 1 9 9 0 . K e l u a r n 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 , e f i s i e n , s e r t a m e 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 , 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 e n j a g a k e t e r b u k a a n p a s a r m o d a l s e c a r a p e 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 . X L A x i a t a T b k 

a . S e j a r a h P T . X L A x i a t a T b k 

P T . X L A x i a t a ( P e r s e r o ) , T b k a t a u l e b i h d i k e n a l d e n g a n 

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

d i I n d o n e s i a X L d u l u n y a d i d i r i k a n p a d a t a n g g a l 8 o k t o b e r 1 9 9 6 

d e n g a n n a m a P T E x e l c o m i n d o P r a t a m a , T b k . S e b e l u m a k h i r n y a 

m e n g g a n t i n a m a n y a p a d a 2 3 D e s e m b e r 2 0 0 9 l a i n . S a a t p e r u s a h a a n 

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

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

d a n p e l a y a n a n u m u m X L a d a l a h p e r u s a h a a n s w a s t a p e r t a m a d i 

I n d o n e s i a y a n g m e n y e d i a k a n l a y a n a n t e l e p o n s e l u l a r . A w a l n y a X L 
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S e i r i n g b e r j a l a n n y a w a k t u , X L m e n g a l a m i b a n y a k p e r u b a h a n 

s l o g a n d a n l o g o . X L d u l u n y a s e m p a t i n e m l i k i l o g o s e p e r t i , " T a k 

S e l a l u P i l i h a n A n d a y a n g P r o " , " B e n i n g S e p a n j a n g N u s a n t a r a P R O 

X L " , y a n g m e r u p a k a n s l o g a n - s l o g a n d a r i X L P r o . S e j a k t a h u n 2 0 0 4 , 

X L m e m p u n y a i b e b e r a p a p e r g a n t i a n s l o g a n l a g i s e p e r t i " X L , 

M e m b u a t D u n i a E x t r a S m a l l " , X L s l a l u " h i n g g a k i n i m e m i l i k i 

s l o g a n " X L a n g k a h L e b i h M a j u " d a n " X L , I n t e r n e t T e r c e p a t " . 

K e m u d i a n p a d a P T X L A x i a t a , T b k . M e m p u n y a i t i g a n i l a i u t a m a 

d a l a m X L y a n g d i s i n g k a t s e b a g a i " I T S X L " y a n g t e r d i r i d a r i : 

1 ) K e r j a s a m a 

2 ) I n t e g r i t a s 

3 ) P e l a y a n a n p r i m a 

D a s a r H u k u m P e n d i r i a n P e r u s a h a a n P T X L A x i a t a ( P e r s e r o ) T b k . 

A k t a p e n d i r i a n N o , 5 5 , t a n g g a l 6 o k t o b e r 1 9 8 9 s e b a g a i m a n a 

d i u b a h o l e h A k t a N o 7 9 t a n g g a l 1 7 J a n u a r i 1 9 9 1 , k e d u a n y a d i b u a t d i 

h a d a p a n R a c h m a t S a n t o s o , S , H . , N o t a r i s d i J a k a r t a , d a n t e l a h 

d i s a h k a n o l e h M e n t e r i K e h a k i m a n b e r d a s a r k a n K e p u t u s a n N o . C 2 -

5 1 5 . H T , 0 L 0 1 . T H , 9 1 t a n g g a l 1 9 F e b r u a r i 1 9 9 1 , d a n d i d a f t a r k a n 

d a l a m D a f t a r P e r u s a h a a n d i K a n t o r K e p a n i t e r a a n P e n g a d i l a n N e g e r i 

J a k a r t a S e l a t a n d i b a w a h N o . 6 7 0 / N o t / 1 9 9 1 / P N . J K T . S E L d a n 

N o . 6 7 1 / N o t / 1 9 9 1 / P N . J K T . S E L , k e d u a n y a t a n g g a l 2 1 A g u s t u s 1 9 9 1 , 

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

9 0 t a n g g a l 8 N o v e m b e r 1 9 9 1 , T a m b a h a n N o . 4 0 7 0 . 



S e j a r a h t e r b e n t u k n y a PT X L A x i a t a , T b k . 

T a h u n 1 9 9 6 , M e m p e r o l e h i z i n s e l u l a r s y s t e m G S M 9 0 0 d a n 

b e r o p e r a s i s e c a r a k o m e r s i a l d e n g a n f o c u s d i a r e a J a k a r t a , B a n d u n g 

d a n S u r a b a y a . 

T a h u n 1 9 9 7 , M e m b a n g u n j a r i n g a n m i c r o c e l l t e r p a d u d i 

k a w a s a n S e g i t i g a E m a s J a k a r t a . 

T a h u n 1 9 9 8 , M e l u n c u r k a n bnwd p r o X L u n t u k p r o d u k 

l a y a n a n p r a b a y a r , T a h u n 2 0 0 0 , M u l a i m e m a s u k i p a n g s a p a s a r d i 

S u m a t e r a d a n B a t a m . T a h u n 2 0 0 1 , M e n d a p a t k a n a l o k a s i s p e c t r u m 

D C S 1 8 0 0 d a n m e y e l e s a i k a n p e m b a n g u n a n j a r i n g a n u t a m a s e r a t 

o p t i k , M e n g h a d i r k a n l a y a n a n m - b a n k i n g a n d m - f u n . T a h u n 2 0 0 2 , 

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

M e l u n c u r k a n l a y a n a n s i r k u i t s e w a d a n I P ( I n t e r n e t P r o t o c o l ) . T a h u n 

2 0 0 4 , M e l a k u k a n re-brandifig\ogo X L d a n m e n g u b a h brand 

' p r o X L ' d e n g a n p r o d u k - p r o d u k b a r u , y a i t u j e m p o l ( p r a b a y a r ) , b e b a s 

( p r a b a y a r ) d a n X p l o r ( p a s c a b a y a r ) . 

T a h u n 2 0 0 5 , M e n j a d i a n a k p e r u s a h a a n T M G r o u p d a n 

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 / h B u r s a E f e k J a k a r t a ) d e n g a n 

k o d e s a h a m E X C L . T a h u n 2 0 0 6 , M e n g h a d i r k a n l a y a n a n X L , 3 G 

y a n g " P e r t a m a T e r l u a s d a n T e r c e p a t " . 

T a h u n 2 0 0 7 , M e n j a d i p e l o p o r d a l a m p e n e r a p a n t a r i f f R p 

1 / d e t i k . E T I S A L A T m e n j a d i p e m e g a n g s a h a m X L E T I S A L A T 

a d a l a h p e r u s a h a a n t e l e k o m u n i k a s i t e r b e s a r k e d u a d i T i m u r T e n g a h . 
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M e m u l a i k o n s o l i d a s i brand m e n j a d i " p r a b a y a r X L " d a n " p a s c a b a y a r 

X L " . T a h u n 2 0 0 8 , T M G r o u p m e n g u m u m k a n p e n y e l e s a i a n p r o s e s 

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

M a l a y s i a B e r h a d ( " T M " ) d a n T M I n t e r n a t i o n a l B e r h a d ( s e k a r a n g 

b e r g a n t i n a m a m e n j a d i A x i a t a G r o u p B e r h a d / " A x i a t a " ) , d i m a n a 

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

p e r u s a h a a n A x i a t a m e l a l u i T M I n t e r n a t i o n a l ( L ) L i m i t e d , A x i a t a 

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

K h a z a n a h N a s i o n a l B e r h a d , s e h i n g g a k e p e m i i i k a n I n d o c e d H o l d i n g 

S d n . B h d . m e n j a d i 8 3 , 8 % T a h u n 2 0 0 9 , M e l a k u k a n p e n a w a r a n 

u m u m t e r b a t a s 1 d a l a m r a n g k a P e n e r b i t a n H a k M e m e s a n E f e k 

T e r l e b i h D a h u l u ( H M E T D ) s e j u m l a h 1 , 4 1 8 . 0 0 0 , 0 0 0 s a h a m b a r u , 

T a h u n 2 0 1 0 , P e m e g a n g s a h a m m a y o r i t a s X L A x i a t a I n v e s t m e n t s 

( I n d o n e s i a ) S d n . B h d . m e l e p a s k a n s e b a g i a n s a h a m n y a ( s e n i l a i 2 0 

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

Placement d e n g a n t u j u a n u n t u k m e n i n g k a t k a n j u m l a h s a h a m X L 

y a n g d i m i l i k i p u b l i k . 

T a h u n 2 0 1 1 , X L m e l a k s a n a k a n T r a n s f o r m a s i s e c a r a 

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

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

j a n g k a p a n j a n g n y a . X L m e n g u b a h f o c u s p e m a s a r a n y a n g s e m u l a 

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

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



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

u n t u k s e m u a l a y a n a n t e r m a s u k l a y a n a n d a t a . T a h u n 2 0 1 2 , E t i l a s a t 

s a t u p e m e g a n g s a h a m u t a m a d i X L , m e n d i n v e s t a s i k a n 9 , 1 % 

k e p e m i i i k a n s a h a m n y a d i X L m e l a l u i p e n a w a r a n s a h a m p a d a 

i n v e s t o r i n s t i t u s i . H a ! i n i m e n y e b a b k a n m e n i n g k a t n y a p o r s i 

k e p e m i i i k a n s a h a m p u b l i c d i X L d a r i 2 0 , 2 % m e n j a d i 3 3 , 5 % . X L 

t e r u s b e r f o k u s p a d a b i s n i s k o m u n i k a s i d a t a d a n b e r i n v e s t a s i p a d a 

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

l e b i h d a r i 1 1 . 0 0 0 B T S b a r u d i t a h u n 2 0 1 2 . T a h u n 2 0 1 3 , X L m e n j a d i 

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

t e n d e r t a m b a h a n k a n a l f r e k u e n s i s e l u l e r g e n e r a s i k e t i g a ( 3 G ) p a d a 

p i t a F r e k u e n s i R a d i o 2 . 1 G H z . X L m e m b u k t i k a n b a h w a s e c a r a 

t e k n i s X L s i a p m e n g a d o p s i t e k n o l o g i 4 G L T E ( l o n g t e r m e v o l u t i o n ) . 

M o m e n t u m k o n f e r e n s i T i n g k a t T i n g g i A s i a P a c i f i c E c o n o m i c 

C o o p e r a t i o n ( K T T A P E C ) d i b u l a n O k t o b e r 2 0 1 3 m e n j a d i 

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

l a y a n a n d e n g a n j a r i n g a n m a s a d e p a n 4 G L T E . X L s e p a k a t u n t u k 

m e n g a k u i s i s i P T A x i s T e l e k o m I n d o n e s i a ( A X I S ) , m e l a l u i 

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 B e r s y a r a t ( C o n d i t i o n a l S a l e s 

P u r c h a s e A g r e e m e n t - C S P A ) d e n g a n S a u d i T e l e c o m C o m p a n y 

( S T C ) d a n T e l e g l o b a l I n v e s t m e n t B . V . ( T e l e g l o b a l ) , y a n g 

m e r u p a k a n a n a k p e r u s a h a a n S T C . 
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V i s i d a n M i s i P e r u s a h a a n 

A d a p u n V i s i d a n M i s i d a r i p e r u s a h a a n P T . X L A x i a t a T b k i a l a h 

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

Visi 

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

p e m e g a n g s a h a m , d a n k a r y a w a n " . 

M i s i 

1 ) H a r g a t e r j a n g k a u d e n g a n p i l i h a n p r o d u k d a n l a y a n a n y a n g 

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

2 ) M e n i n g k a t k a n p e n g a l a m a n p e l a n g g a n 

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

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

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

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

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

b i a y a y a n g c e r m a t 

5 ) M e n g g u n a k a n k e s e m p a t a n d a l a m l a y a n a n d a t a d a n value 

added services 

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

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

t i n g g i , l o y a l , d a n p r o d u k t i f 

7 ) M e m p e r k u a t a t r i b u t m e r k . 



e . S t r u k t u r P e n g e l o l a a n p e r u s a h a a n 

S t r u k t u r p e n g e l o l a a n p e r u s a h a a n p a d a P e r u s a h a a n P T . X L 

A x i a t a t e r b a g i m e n j a d i d u a , y a n g m a n a j a j a r a n p a d a b a g i a n p e r t a m a 

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

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

d i b a w a h i n i . 

Gambar I V . I 

Struktur Organisasi Perusahaan PT X L Axiata Tbk 

STRUKTUR ORGANISASI PT XL AXIATA TBK/ ORGANIZATION STRUCTURE OF PT XL AXIATA TBK 
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f . L a p o r a n K u a n g a n P T . X L A x i a t a T b k 

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

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

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

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

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

B. Pembahasan Hasil Kerja 

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

a . A n a l i s i s K e u a n g a n 

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

g a m b a r a n t e r h a d a p v a r i a b e l - v a r i a b 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 . 

A d a p u n p e n e l i t i a n i n i m e n g g u n a k a n l i u i d i t a s y a i t u current ratio, c/quick 

ratio dan cash raiio d a n P r o f i t a b i l i t a s y a i t u ROA (Return On Assets). 

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

n e r a c a d a n l a p o r a n l a b a r u g i d a r i t a h u n 2 0 1 0 - 2 0 1 4 p a d a P e r u s a h a a n P T . 

X L A x i a t a T b k . 
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1 ) L i k u i d i t a s ( C u r r e n t R a s i o ) 

T a h u n 2 0 1 0 Rp 2.228.017 
Rp 4.563.033 

4 8 , 8 3 % 

T a h u n 2 0 1 1 
Rp 3.387.237 

Rp 8.728.212 
3 8 , 8 1 % 

T a h u n 2 0 1 2 Rp 3.658.958 
Rp 8.739.996 

4 1 , 8 6 % 

T a h u n 2 0 1 3 Rp 5 844.114 
Rp 7,931.046 

7 3 , 6 9 % 

T a h u n 2 0 1 4 
Rp 13.309.762 
Rp 15.398.292 

8 6 , 4 4 % 

D a r i h a s i l p e r h i t u n g a n d i a t a s d a p a t d i l i h a t 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 U t a n g s a n g m e n g g u n a k a n i n d i k a t o r Curreni Raiio, 

d i m a n a Curreni Raiio m e r u p a k a n r a s i o s 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 c m b a s a r k e s s a j i b a n j a n g k a p e n d e k n s a 

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

d a p a t d i h h a t fluktuasi n a i k t u r u n . D i m a n a p a d a t a h u n 2 0 1 0 s e b e s a r 

4 8 , 8 3 % , 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 u r u n a n s e b e s a r 3 8 . 8 1 % . n a m u n 

p a d a t a h u n 2 0 1 2 - 2 0 1 4 m e n g a l a m i p e n i n g k a t a n k e m b a l i y a n g s a n g a t b a i k 

u n t u k t a h u n 2 0 1 2 s e b e s a r 4 1 , 8 6 % , p a d a t a h u n 2 0 1 3 s e b e s a r 7 3 , 6 9 % , d a n 

2 0 1 4 s e b e s a r 8 6 . 4 4 % . D i m a n a m e n g g a m b a r k a n p e r u s a h a a n P T . X L 

A x i a t a m a m p u m c m b a s a r k e v v a j i b a n - k e s s a j i b a n j a n g k a p e n d e k n y a . 
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2 ) S o l v a b i l i t a s ( D e b t o n A s s e t s R a t i o ) 

T a h u n 2 0 1 0 = " " " " " ° ^ = 5 7 . 0 1 % 
Rp 27.251.281 

T a h u n 2 0 1 1 = " ' ' " ™ = 5 6 . 0 7 % 
Rp 31.170.654 

T a h u n 2 0 1 2 = '"'^° °''^'^''^ = 5 6 . 6 7 % 
Rp 35.455.705 

-r u ' > r . i - ^ Rp 24.977.479 ^ o r t i o / T a h u n 2 0 1 3 = — 6 2 , 0 1 % 
Rp 40,277.626 

T a h u n 2 0 1 4 = " " ^ " ° " ' ° = 7 7 . 9 2 % 
Rp 63.630-884 

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

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 s e m u a u t a n g - u t a r i g i n a d e n g a n 

m e n g g u n a k a n i n d i k a t o r Dehi io Assel Ralio- D i m a n a Dehi fo Assei 

Ratio M e r u p a k a n R a s i o u t a n g s 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 u t a n g d e n g a n t o t a l a k t i s a . D a r i h a s i l 

p e r h i t u n g a n d i a t a s d i p e r o l e h n i l a i r a s i o Dehi to A.ssci Raiio s a n g t e r u s 

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

s e b e s a r 5 7 , 0 1 % . p a d a t a h u n 2 0 1 1 s e b e s a r 5 6 . 0 7 % . p a d a t a h u n 2 0 1 2 

s e b e s a r 5 6 . 6 7 % . p a d a t a h u n 2 0 1 3 s e b e s a r 6 2 , 0 1 % . d a n p a d a t a h u n 2 0 1 4 

s e b e s a r 7 7 . 9 2 % . D e n g a n s e m a k i n b e s a r n y a n i l a i Dehi to Asset Ratio 

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

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

j u g a s e b a l i k n s a . 
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1) R e n t a b i l i t a s ( R e t u r n O n A s s e t s ) 

^ 1 ^ r . - , r s 1,891,261 , 
T a h u n 2 0 1 0 = — = 6 , 9 4 % 

Rp 27-251.281 

-r u fip 2.830,101 n noo/ 

T a h u n 2 0 1 1 = 9 , 0 8 % 

Rp 31.170.654 

-r U O A i o Rp 2.764.647 - 7 ^ 0 0 / 

T a h u n 2 0 1 2 = 7 , 7 9 % 

Rp 35.455.705 

, Rp 1.031.817 _ -^0-
T a h u n 2 0 1 3 = = 2 , 5 6 % 

Rp 40.277.626 
T a h u n 2 0 1 4 = - " ' " ' ° " ^ ^ = - 1 . 2 6 % 

Rp 63.630.884 

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

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 n c a r i k e u n t u n g a n 

d e n g a n m e n g g u n a k a n i n d i k a t o r Re/urn on Assets. D i m a n a Return 

on Assets 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 h a s i l (return) a t a s 

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

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

d a p a t d i p e r o l e h n i l a i r a s i o Return on Assets y a n g m e n g a l a m i 

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

2 0 1 0 s e b e s a r 6 , 9 4 % , 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 b e s a r 9 , 0 8 % , n a m u n p a d a t a h u n 2 0 1 2 - 2 0 1 4 m e n g a l a m i 

p e n u r u n a n y a i t u p a d a t a h u n 2 0 1 2 s e b e s a r 7 , 7 9 % , p a d a t a h u n 2 0 1 3 

s e b e s a r 2 , 5 6 % d a n p a d a t a h u n 2 0 1 4 s e b e s a r - 1 , 2 6 % . 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 e n g g a m b a r k a n s e m a k i n m e n u r u n n y a 

n i l a i Return on Assets u n t u k y a n g a k a n d a t a n g . 
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A n a l i s i s S t a t i s t i k 

a) M e t o d e R e g r e s i B e r g a n d a 

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

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

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

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

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

Tabel I V . I 
Hasil Uji Regresi Linear Berganda 

Coefficientsa 

U n s t a n d a r d i z e d 
C o e t T i c i e n t s 

S t a n d a r d i z e d 
C o e f f i c i e n t s 

M o d e l B S t d , E r r o r B e t a 

1 ( C o n s t a n t ) .210 .019 

c u r r e n t r a t i o - .159 .021 - .780 

d e b t o n a s s e t s 
r a t i o 

- .109 .047 - 2 3 6 

a D e p e n d e n t V a r i a b l e : r e t u r n o n a s s e t s 

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

v a r i a b e l r a s i o L i k u i d i t a s ( X I ) , d a n S o l v a b i l i t a s ( X 2 ) t e r h a d a p 

R e n t a b i l i t a s ( Y ) d a p a t d i g a m b a r k a n r e g r e s i l i n e a r b e r g a n d a 

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

Y - 0 , 2 1 0 - 0 , 1 5 9 X 1 - 0 , 1 0 9 X 2 

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 n y a s e b e s a r 0 , 2 1 0 % a r t i n y a a p a b i l a curreni raiio 
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d a n debt Io assel ralio s a m a d e n g a n n o l , m a k a reiurn on assel a k a n 

t e t a p s e b e s a r 0 , 2 1 0 % 

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

s e b e s a r - 0 , 1 5 9 % i n i m e n u n j u k k a n a d a n y a p e n g a r u h n e g a t i f a n t a r a 

curreni ratio d a n reiurn on assel a r t i n y a a p a b i l a curreni ralio n a i k 

1 % m a k a reiurn on assel a k a n t u r u n s e b e s a r 0 , 1 5 9 % , k a r e n a i t u l a h 

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

H a s i l p e r h i t u n g a n n i l a i k o e f i s i e n v a r i a b e l debf Io asset ratio 

s e b e s a r - 0 , 1 0 9 % i n i m e n u n j u k k a n a d a n y a p e n g a r u h n e g a t i f a n t a r a 

debi to asset ralio t e r h a d a p reiurn on asset y a n g b e r a r t i a p a b i l a debt 

to assel ralio m e n i n g k a t 1 % m a k a r e n t a b i l i t a s a k a n m e n u r u n 

s e b e s a r 0 , 1 0 9 % . 

U j i h i p o t e s i s 

U n t u k m e n g e t a h u i a d a k a h p e n g a r u h r a s i 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 e r h a d a p r e n t a b i l i t a s m a k a d i l a k u k a n a n a l i s i s 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 . 
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( I ) H i p o t e s i s U j i F ( S i m u l t a n ) 

Tabel IV.2 
Hasil Uji Hipotesis Secara Simultan 

ANOVA' ' 

M o d e l 
S u m o f 
S q u a r e s D f 

M e a n 
S q u a r e F S i g . 

1 R e g r e s s i o n . 0 0 7 2 . 0 0 4 2 5 1 . 9 8 1 . 0 0 4 ' 

R e s i d u a l . 0 0 0 2 , 0 0 0 

T o t a l . 0 0 7 4 

a P r e d i c t o r s : ( C o n s t a n t ) , d e b t o n a s s e t s r a t i o , c u r r e n t r a t i o 

b . D e p e n d e n t V a r i a b l e , r e t u r n o n a s s e t s 
Sumber: DcUayang diolah menggunakan SJ^SS 17 

B e r d a s a r k a n t a b e l d i a t a s d i j e l a s k a n n i l a i s i g n i f i k a n F 

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 r e n t a b i l i t a s a d a l a h s e b e s a r 0 , 0 0 4 % h a l 

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

X L A x i a t a T b k p e r i o d e 2 0 1 0 s a m p a i 2 0 1 4 . 

B e r d a s a r k a n h a s i l u j i F h i p o t e s i s t a r a f n y a t a s e b e s a r ( a ) - 5 % 

d b - k - 1 ( 3 - 1 ) = 2 d a n d f = n - k ( 1 5 - 2 ) - 13 m a k a F,,iu,„g 2 5 1 . 9 8 1 > 

Ftabei 3 , 8 1 a t a u s i g F 0 , 0 0 4 < a 0 , 0 5 b e r a r t i H , , d i t o l a k d a n Ha 

d i t e r i m a , 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 d a p e n g a r u h 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 t e r h a d a p r e n t a b i l i t a s . 
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{ 1 ) U j i h i p o t e s i s U j i T ( P a r s i a l ) 

L j i T ( U j i p a r s i a l ) 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 e n g a r u h a n t a r a r a s i 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 e r h a d a p 

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

t a b e l b e r i k u t i n i 

Tabel IV.3 
Hasil Uji Hipotesis Secara Parsial 

Coefficients" 

U n s t a n d a r d i z e d 
C o e f f i c i e n t s 

S t a n d a r d i z e 
d 

C o e f f i c i e n t s 

M o d e l B 
S t d , 

E r r o r B e t a T S i g , 

1 ( C o n s t a n t ) . 2 1 0 , 0 1 9 1 0 , 9 8 4 , 0 0 8 

C u r r e n t r a t i o - . 1 5 9 . 0 2 1 - . 7 8 0 - 7 . 7 0 3 . 0 1 8 

D e b t o n a s s e t s r a t i o - . 1 0 9 . 0 4 7 - . 2 3 6 - 2 . 3 3 2 . 1 4 5 

D e p e n d e n t V a r i a b l e : r e t u r n o n a s s e t s 
Sumber: Data yang diotati menggunalcan SPSS 17 

B e r d a s a r k a n t a b e l d i a t a s m e n u n j u k k a n n i l a i t t a b e l 

d e n g a n t a r a f n y a t a ( a ) 0 , 0 5 d f ( n - 1 ) = ( 1 5 - 1 ) - 1 4 . N i l a i 

s i g n i f i k a n t l i k u i d i t a s s e b e s a r 0 , 0 1 6 d a n n i l a i t h i t u n g v a r i a b e l 

l i k u i d i t a s t e r h a d a p r e n t a b i l i t a s s e b e s a r - 7 . 7 0 3 d e n g a n 

m e n g g u n a k a n n i l a i t t a b e l d e n g a n t a r a f n y a t a d f ( n - 1 ) = ( 1 5 - 1 ) 

- 1 4 m a k a t h i t u n g - 7 . 7 0 3 > t t a b e l 2 , 1 4 4 7 9 a t a u s i g t 0 , 0 1 8 < 

s i g a 0 , 0 5 b e r a r t i Ho d i t o l a k d a n Ha d i t e r i m a h a l i n i 

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

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

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



N i l a i s i g t s o l v a b i l i t a s s e b e s a r 0 , 1 4 5 d a n n i l a i t h i t u n g 

v a r i a b e l s o l v a b i l i t a s t e r h a d a p r e n t a b i l i t a s s e b e s a r - 2 . 3 3 2 d e n g a n 

m e n g g u n a k a n t t a b e l d e n g a n t a r a f n y a t a d f ( n - 1 ) - ( 1 5 - 1 ) - 1 4 , 

m a k a t h i t u n g - 2 . 3 3 2 < t t a b e l 2 , 1 4 4 7 9 a t a u s i g t 0 , 1 4 5 > s i g a 

0 , 0 5 b e r a r t i Ho d i t o l a k d a n Hy d i t e r i m a h a ! i n i m e n u n j u k k a n 

b a h w 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 s e c a r a p a r s i a l v a r i a b e l 

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

Pembahasan Hasil Penelitian 

1 . P e n g a r u h L i k u i d i t a s T e r h a d a p R e n t a b i l i t a s 

D a r i h a s i l u j i r e g r e s i y a n g p e n e l i t 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 

p r o g r a m b a n t u a n S P S S v e r s i 1 7 d i d a p a t n i l a i k o e f i s i e n r e g r e s i u n t u k 

v a r i a b e l L i k u i d i t a s ( X I ) s e b e s a r - 0 , 1 5 9 a r t i n y a j i k 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 ( X I ) s e b e s a r 1 % , m a k a a k a n m e n u r u n k a n 

R e n t a b i l i t a s ( Y ) s e b e s a r 0 , 1 5 9 . S e b a l i k n y a j i k a a d a p e n u r u n a n t e r h a d a p 

L i k u i d i t a s ( X I ) s e b e s a r 1 % m a k a a k a n m e n i n g k a t k a n R e n t a b i l i t a s ( Y ) 

s e b e s a r 0 , 1 5 9 . 

J i k a d i l i h a t d a r i n i l a i T h i t u n g u n t u k L i k u i d i t a s s e b e s a r - 7 . 7 0 3 

s e d a n g k a n n i l a i T t a b e l y a n g b e r a r t i b a h w a t h i u i n g ( - 7 . 7 0 3 ) > t i a b d 

( 2 , 1 4 4 7 9 ) m a k a H o d i t o l a k . H a l i n i m e n g g a m b a r k a n b a h w 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 ( X I ) t e r h a d a p R e n t a b i l i t a s ( Y ) . J a d i 

h i p o t e s i s y a n g m e n g a i a k a n b a h w a L i k u i d i t a s ( X I ) m e m p e n g a r u h i 

R e n t a b i l i t a s ( Y ) d i t e r i m a . 
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S e d a n g k a n j i k a s i g n i f i k a n s i ( s i g ) a n t a r a L i k u i d i t a s t e r h a d a p 

r e n t a b i l i t a s a d a l a h 0.018 y a n g b e r a r t i s i g (0,018) (0,05), m a k a h a l 

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

P e n g a r u h S o l v a b i l i t a s t e r h a d a p R e n t a b i l i t a s 

D a r i h a s i l u j i r e g r e s i y a n g p e n e l i t 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 

p r o g r a m b a n t u a n S P S S v e r s i 17 d i d a p a t n i l a i k o e f i s i e n r e g r e s i u n t u k 

v a r i a b e l S o l v a b i l i t a s ( X 2 ) s e b e s a r - 0,109 a r t i n y a j i k 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 ( X 2 ) s e b e s a r 1%, m a k a a k a n m e n u r u n k a n 

R e n t a b i l i t a s ( Y ) s e b e s a r 0,109. S e b a l i k n y a j i k a a d a p e n u r u n a n t e r h a d a p 

S o l v a b i l i t a s (X2) s e b e s a r 1% m a k a a k a n m e n i n g k a t k a n R e n t a b i l i t a s ( Y ) 

s e b e s a r 0,109. 

J i k a d i l i h a t d a r i n i l a i T luuuig u n t u k S o l v a b i l i t a s s e b e s a r - 2,332 

s e d a n g k a n n i l a i T t a b e l y a n g b e r a r t i b a h w a t h i t u i i g ( - 2,332) < t iabc i 

(2,14479) m a k a H o d i t e r i m a . H a l i n i m e n g g a m b a r k a n b a h w 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 S o l v a b i l i t a s ( X 2 ) t e r h a d a p R e n t a b i l i t a s 

( Y ) , J a d i h i p o t e s i s y a n g m e n g a t a k a n b a h w a S o l v a b i l i t a s ( X 2 ) 

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

S e d a n g k a n j i k a s i g n i f i k a n s i ( s i g ) a n t a r a S o l v a b i l i t a s ( X 2 ) 

t e r h a d a p R e n t a b i l i t a s a d a l a h 0,145 y a n g b e r a r t i s i g (0,145) > (0,05), 

m a k a h a l t e r s e b u t m e n g g a m b a r k a n j u g 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 S o l v a b i l i t a s ( X 2 ) t e r h a d a p R e n t a b i l i t a s ( Y ) . 
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D. Perbedaan dan Persamaan Penelitian 

Tabel 1V.4 

Jama 
meliti 

Judul 
Penelitian 

Rumusan Masalah Variabel 
Penelitian 

Hasil Penelitian 

e 
r i a 

P e n g a m 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 
R e n t a b i l i t a s 
p a d a 
p e r u s a h a a n P T 
X L A x i a t 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 E I ) 

1 . A d a k a h p e n g a r u h r a s i 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 
s e c a r a S i m u l t a n t e r h a d a p 
R e n t a b i l i t a s p a d a 
p e r u s a h a a n P T . X L A x i a t a 
T b k \ a n g t e r d a p a t d i B u r s a 
E f e k I n d o n e s i a 
( B E I ) ? 
2 . A d a k a h p e n g a r u h r a s i 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 
s e c a r a P a r s i a l t e r h a d a p 
R e n t a b i l i t a s p a d a 
p e m s a h a a n P T . X L A x i a t a 
T b k y a n g t e r d a p a t d i B u r s a 
E f e k I n d o n e s i a ( B E I ) 

L i k u i d i t a s 
( X I ) 

S o l v a b i l i t a s 
( X 2 ) 

R e n t a b i l i t a s 
( Y ) 

1 . A d a p e n g a m h s e c a r a S i m u l t a n 
L i k u i d i t a s d a n S o U a b i l i t a s t e r h a d a p 
R e n t a b i i t a s p a d a P T . X L A x i a t a T b k 
y a n g t e r d a p a t d i B u r s a E f e k I n d o n e s i a 
( B E I ) p e r i o d e 2 0 1 0 s a m p a i 2 0 1 4 . 
2 . A d a p e n g a m h p o s i t i f \ ' a n g 
s i g n i f i k a n I i k u i d i t a s t e r h a d a p 
r e n t a b i l i t a s \ a n g b e r a r t i l i k u i d i t a s a d a 
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 
r e n t a b i l i t a s , D a n t i d a k a d a p e n g a a i h 
\ 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 v a r i a b e l 
s o l v a b i l i t a s t e r h a d a p r e n t a b i l i t a s 

l a m 
i d i 

E r h a m M a d i 
P e n g a r u h 
L i k u i d i t a s 
t e r h a d a p 
t i n g k a t 
P r o f i t a b i l i t a s 
p a d a P T 
T e l e k o m u n i k a s 
i I n d o n e s i a . 
T b k 

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

L i k u i d i t a s 
( X ) 

P r o f i t a b i l i t a s 
( Y ) 

H a s i l a n a l i s i s r e g r e s i l i n e a r s e d c r h a n a 
d i d a p a t p e r s a m a a n Y = 1 L 4 . > 2 + 
0 . 0 2 3 X . a r t i n v a j i k a l i k u i d i t a s s a m a 
d e n g a n n o ! m a k a p r o f i t a b i l i t a s s e b e s a r 
1 1 . 4 5 2 . N i l a i thuun, ( 0 . 2 9 5 ) < fabd 
( 3 . 8 1 2 ) , a r t i n y a H o d i t e r i m a d a n H a 
d i t o l a k . H i p o t e s i s t i d a k a d a n y a 
p e n g a m h l i k u i d 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 . 
T e l e k o m u n i k a s i I n d o n e s i a T b k . 

n i 
' i k a 
i t i 

P e n g a r u h 
L i k u i d i t a s 
t e r h a d a p 
P r o f i t a b i l t a s 
p a d a P T 
T t ' I i ' k n t n i i i i i l i m c 
i I n d o n e s i a . 
T b k 

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

L i k u i d i t a s 
( X ) 

P r o f i t a b i l i t a s 
( Y ) 

H a s i l P o n e l i t i a d i d a p a t P e r s a m a a n 
r e g r e s i Y = 1 1 . 4 5 2 + 0 . 0 2 3 X , m a k a . 
T h i t u n g ( 0 . 2 9 5 ) < T t a b e l ( 3 . 8 1 2 ) . 
a r t i n y a H O d i t e r i m a d a n H a d i t o l a k 
b e r a r t i t i d a k a d a p e n g a m h \ a n g 
s i g n i r i K a n L i K u i u i L a s i c r n a u a p 
P r o f i t a b i l i t a s p a d a P T T e l e k o m u n i k a s i 
I n d o n e s i a 

i 
a m i d a 

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

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

L i k u i d i t a s 
( X I ) 

P r o f i t a b i l i t a s 
( X 2 ) 

R e t u r n 
S a h a m 

( Y ) 

H a s i l p e n e l i t i a n d i p e r o l e h r e g r e s i 
b e r g a n d a Y = - 0 , 0 2 8 + 0 . 0 2 8 X , + 
0 . 0 6 9 X : + e d a n h a s i l p e n g u j i a n 
h i p o t e s i s u j i F ( s e c a r a b e r s a m a - s a m a ) 
d a n u j i t ( s e c a r a p a r s i a l ) m e n u n j u k k a n 
b a h w a t i d a k a d a p e n g a m 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 {('urrenl 
Ralio) d a n P r o f i t a b i l i t a s (Return on 
Asset) t e r h a d a p Return S a h a m . 



B A B V 

S I M P U L A N DAN S A R A N 

Simpulan 

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

l i k u i i d t a s ( X I ) , d a n s o l v a b i l i t a s ( X 2 ) t e r h a d a p r e n t a b i l i t a s ( Y ) p a d a 

p e r u s a h a a n P T X L A x i a t a T b k d a p a t d i g a m b a r k a n r e g r e s i l i n e a r b e r g a n d a 

s e b a g a i b e r i k u t i n i Y - 0 ,201 - 0 , 1 5 9 X i - 0 ,109^2 . 

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

b a h w a ; 

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

r e n t a b i i t a s p a d a P T , X L A x i a t a T b k p e r i o d e 2 0 1 0 s a m p a i 2014 , d a p a t 

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

0,004%. B e r d a s a r k a n h a s i l u j i F h i p o t e s i s t a r a f n y a t a s e b e s a r ( a ) - 5 % d b 

- k - 1 ( 2 - 1 ) - 1 d a n d f = n - k ( 1 5 - 2 ) = 13 m a k a Fi.iu,ng25l . 9 8 1 > F.ybd 3,81 

a t a u s i g F 0 ,004 < a 0 ,05 b e r a r t i Ho d i t o l a k d a n Ha d i t e r i m a , 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 d a p e n g a r u h 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 

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

70 



71 

U j i T ( U j i p a r s i a l ) 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 e n g a r u h l i k u i i d 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 r e n t a b i i t a s , a d a p u n h a s i l p e r h i t u n g a n u j i t d a p a t 

d i l i h a t b a h w a n i l a i d e n g a n t a r a f n y a t a ( a ) 0 , 0 5 d f ( n - 1 ) - ( 1 5 - 1 ) - 1 4 . 

N i l a i s i g n i f i k a n t l i k u i d i t a s s e b e s a r 0 , 0 1 6 d a n n i l a i tbiumg v a r i a b e l 

l i k u i d i t a s t e r h a d a p r e n t a b i l i t a s s e b e s a r - 7 7 0 3 d e n g a n m e n g g u n a k a n n i l a i 

t t a i v i d e n g a n t a r a f n y a t a d f ( n - 1 ) = ( 1 5 - 1 ) - 1 4 m a k a ti , i iu, ig - 7 , 7 0 3 > ttaWc 

2 , 1 4 4 7 9 a t a u s i g t 0 , 0 1 8 < s i g a 0 , 0 5 b e r a r t i Ho d i t o l a k d a n Ha d i t e r i m a 

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

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

N i l a i s i g t s o l v a b i l i t a s s e b e s a r 0 , 1 4 5 d a n n i l a i t h i t u n g v a r i a b e l 

s o l v a b i l i t a s t e r h a d a p r e n t a b i l i t a s s e b e s a r - 2 , 3 3 2 d e n g a n m e n g g u n a k a n 

ttabel d e n g a n t a r a f n y a t a d f ( n - 1 ) = ( 1 5 - 1 ) - 1 4 , m a k a tiotung - 2 . 3 3 2 < habie 

2 , 1 4 4 7 9 a t a u s i g t 0 , 1 4 5 > s i g a 0 , 0 5 b e r a r t i Ho d i t o l a k d a n Ha d i t e r i m a 

h a l i n i m e n u n j u k k a n b a h w 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 s e c a r a 

p a r s i a l v a r i a b e l s o l v a b i l i t a s t e r h a d a p r e n t a b i l i t a s . 
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Saran 

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

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

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

m e n e l i t 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 R e n t a b i l i t a s p a d a 

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

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

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

R e t u r n O n A s s e t s ( R O A ) s a j a . C a r a i n i b e l u m d a p a t m e n c e r m i n k a n h a s i l 

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

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

a g a r h a s i l d a r i R e n t a b i l i t a s d a p a t l e b i h b a i k l a g i k e d e p a n n y a . 
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PT X L AXIATA Tbk 
DAN E N T I T A S ANAK/ A N D S U B S I D I A R I E S 

Halaman 1 P a g e 

LAPORAN POSISI KEUANGAN 
KONSOLIDASIAN 
31 D E S E M B E R 2012, 2011 DAN 2010 
(Dinyatakan dalam jutaan Rupiah, 
kecuali nilai nominal per saham) 

Catalan/ 
Notes 

Aset lancar 
K a s d a n s e t a r a k a s 
P i u t a n g u s a h a - s e t e l a h d i k u r a n g i 

p r o v i s i p e n u r u n a n n i l a i 
p i u t a n g 

' P i h a k k e t i g a 
- P i h a k - p i h a k b e r e l a s i 
P i u t a n g I a i n - I a i n 
- P i h a k k e t i g a 
- P i h a k - p i h a k t w r e l a s i 
P e r s e d i a a n 
P a i a k d i b a y a r d i m u k a 
- ^ a j a k p e n g h a s i l a n b a d a n 
- K l a i m r e s t i t u s i p a j a k 
- P a j a k l a i n n y a 
B e b a n d i b a y a r d i m u k a 
P i u t a n g d e n v a t i f 
A s e t I a i n - I a i n 
J u m l a h a s e t l a n c a r 
Aset tidak lancar 
A s e t t e t a p - s e t e l a h d i k u r a n g i 

a k u m u i a s i p e n y u s u t a n 
A s e t t a k b e r w u j u d 
B e b a n d i b a y a r d i m u k a 
P i u t a n g d e r i v a t i f 
A s e t l a i n - l a i n 

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

Jumiati aset 
Liabiiitas jangka pendek 
H u t a n g u s a h a d a n h u t a n g I a i n - I a i n 
- P i h a k k e t i g a 
- P i h a k - p i h a k t i e r e i a s i 
H u t a n g p a j a k 
- P a j a k p e n g h a s i l a n b a d a n 
- P a j a k l a i n n y a 
B e b a n y a n g m a s i h h a r u s d i b a y a r 
P e n d a p a t a n t a n g g u h a n 
L i a b i i i t a s i m b a l a n k e r j a J a n g k a 

p e n d e k 
Provisi 

L i a b i i i t a s i m b a l a n k e r j a j a n g k a 
p a n j a n g - b a g i a n l a n c a r 

P i n j a m a n j a n g k a p a n j a n g -
t i a g i a n l a n c a r 

O b l i g a s i - b a g i a n l a n c a r 

J u m l a h l i a b i i i t a s j a n g k a p e n d e k 
Liabiiitas jangka panjang 
P i n j a m a n j a n g k a p a n j a n g 
L i a b i i i t a s p a j a k t a n g g u h a n 
O b l i g a s i 
H u t a n g d e r i v a t i f 
L i a b i i i t a s i m b a l a n k e r j a j a n g k a 

p a n j a n g 
P r o v i s i 

J u m l a h l i a b i i i t a s j a n g k a p a n j a n g 

Ekuitas yang dapat diatribusikan 
keiDada pemilik entitas induk 

M o d a l s a h a m - m o d a l d a s a r 
2 2 . 6 5 0 . 0 0 0 . 0 0 0 s a h a m b i a s a , 
m o d a l d i t e m p a t k a n d a n d i s e t o r p e n u h 
8 . 5 2 6 . 2 7 6 . 6 1 1 { 2 0 1 1 : 8 . 5 1 8 . 5 6 6 . 3 3 2 ; 
2 0 1 0 : 8 - 5 0 8 . 0 0 0 . 0 0 0 ) 
s a h a m b i a s a , d e n g a n n i l a i n o m i n a l 
R p 1 0 0 p e r s a h a m 

T a m b a h a n m o d a l d i s e t o r 
S a l d o l a b a 
- T e l a h d i t e n t u k a n p e n g g u n a a n n y a 
- B e l u m d i t e n t u k a n p e n g g u n a a n n y a 
J u m l a h e k u i t a s 
Jumlah liabiiitas dan ekuitas 

1 5 
1 5 

1 7 

C O N S O L I D A T E D S T A T E M E N T S 
O F F I N A N C I A L P O S I T I O N 

A S A T 3 1 D E C E M B E R 2 0 1 2 . 2 0 1 1 A N D 2 0 1 0 
(Expressed in millions of Rupiah, 

except par value per share) 

2012 2011 

8 5 2 , 6 2 8 
5 , 4 5 4 , 3 5 1 

5 0 0 
9 . 0 6 2 . 5 5 7 

8 5 1 , 6 5 7 
5 , 4 1 4 , 0 9 9 

4 0 0 
7 . 4 2 6 . 1 5 6 

2010 

3 7 9 1 , 8 0 5 9 9 8 , 1 1 3 3 6 6 , 1 6 1 

4 4 6 6 , 1 5 2 6 1 1 , 8 9 6 4 3 0 , 3 3 8 
2 6 b 3 7 , 5 3 5 3 2 , 5 0 8 2 6 , 6 2 7 

2 1 , 6 7 4 2 5 , 3 8 3 7 6 , 6 2 8 
2 6 c 2 6 0 1 9 1 1 , 1 2 4 

4 y , o U / DO, DUD C I [ \ A A b 1 , U 4 4 
2 5 a 

1 3 6 , O 4 J o n C : Q A 

C 4£i4 

5 , I D l 
b . l b l C i C i 

b p l b l y o . 4 o i 2 r , D U 4 
5 1 , y U 5 , U o o 4 C I O COO 4 ' ^ f \ C \ A C I 

1 , 2 u y , 4 D 2 2 4 6 9 , 4 5 6 
6 7 6 , 7 2 3 2 5 . 6 2 4 5 1 . 4 8 2 

3 . 6 5 8 . 9 8 5 3 . 3 8 7 . 2 3 7 2 . 2 2 8 . 0 1 7 

7 2 9 . 6 4 3 , 2 7 4 2 5 , 6 1 4 , 8 3 0 2 3 , 1 9 7 , 1 9 9 
8 3 7 6 , 5 1 3 4 4 8 , 8 5 5 c n ^ 4 n ? 5 2 1 , 1 9 / 
5 1 . 2 7 9 . 0 6 3 1 , 1 7 4 , 6 3 1 8 8 8 , 6 2 7 

2 4 6 6 . 5 1 1 1 1 7 . 7 8 5 3 2 , 8 8 4 
6 4 3 1 . 3 5 9 4 2 7 . 3 1 6 3 8 3 , 3 5 7 

9 1 7 Q f i 7 9 0 9 7 7 f l 9 4 1 7 9 5 0 9 T 9 f i 4 40 .U^U , ^D * t 

3 5 . 4 5 5 . 7 0 5 3 1 1 7 0 , 6 . 5 4 2 7 , 2 5 1 , 2 8 1 

9 2 , 6 4 8 , 8 2 7 2 , 8 0 4 , 8 7 1 1 , 6 5 5 , 0 9 1 
9 , 2 6 d 4 , 7 9 4 1 0 , 1 9 8 4 , 9 6 0 

2 5 b 
5 6 , 3 5 0 7 3 , 7 1 0 2 0 3 , 8 5 9 
4 6 . 2 2 0 5 5 , 4 8 5 1 9 2 , 7 4 4 

1 0 5 7 6 . 3 7 1 7 2 8 . 9 0 7 7 1 4 , 2 6 3 
1 1 9 3 0 , 4 6 0 7 9 6 , 9 1 6 5 8 6 , 7 1 4 

1 6 2 , 1 5 5 1 5 7 . 4 8 1 2 2 8 , 5 3 6 
1 4 2 6 8 . 6 4 6 

1 4 8 . 2 4 7 1 1 . 7 5 8 

1 2 4 , 3 0 6 , 5 7 2 2 . 3 2 0 , 8 2 1 9 7 6 , 8 6 6 
1 3 1 , 4 9 9 . 4 1 9 

8 . 7 3 9 . 9 9 6 8 , 7 2 8 . 2 1 2 4 , 5 6 3 . 0 3 3 

1 2 9 . 2 1 3 . 4 1 7 6 , 9 0 6 . 0 1 4 7 , 7 0 4 . 1 5 7 
2 5 d 1 . 5 8 9 , 9 0 8 1 , 3 5 6 , 5 2 1 1 , 2 8 3 . 3 4 7 

1 3 1 , 4 9 7 . 7 9 4 
2 4 5 8 . 8 2 0 1 0 5 . 6 9 5 1 4 2 , 8 2 8 

1 4 1 7 1 , 0 3 0 1 2 2 . 8 5 8 1 3 4 , 7 2 1 
1 4 3 1 2 . 4 9 8 2 5 8 . 8 4 2 2 1 0 . 3 2 7 

1 1 . 3 4 5 . 6 7 3 8 . 7 4 9 . 9 3 0 1 0 . 9 7 3 . 1 7 4 

1 5 . 3 7 0 . 0 3 6 1 3 . 6 9 2 . 5 1 2 1 1 . 7 1 5 . 0 7 4 
3 5 . 4 5 5 . 7 0 5 3 1 1 7 0 6 5 4 2 7 2 5 1 . 2 8 1 

C u r r e n t a s s e t s 
Cash and cash equivalents 

Trade receivables • net of 
provision for receivables 

impairment 
Third parties • 

Related parties -
Other receivables 

Third parties -
Related parbes -

Inventories 
Prepaid taxes 

Corporate income tax -
Claim for tax refund -

Other taxes -
Prepayments 

Derivative receivables 
Other assets 

Total current assets 
N o n - c u r r e n t a s s e t s 
Fixed assets - net of 

accumulated depreciation 
Intangible assets 

Prepayments 
Derivative receivables 

Other assets 

Total non-current assets 

T o t a l a s s e t s 
C u r r e n t l i a b i l i t i e s 

Trade and other payables 
Third parties -

Related parties -
Taxes payable 

Corporate income tax -
Other taxes -

Accrued expenses 
Deferred revenue 

Stiort-tenri employee 
benefit liabilities 

Provisions 
Long-term employee 

benefit liabilities -
current portion 

Long-term loans -
current portion 

Bonds - current portion 

Total current liabilities 

N o n - c u r r e n t l i a b i l i t i e s 
Long-term loans 

Deferred tax liabilities 
Bonds 

fderivative payables 
Long-term employee 

benefit liabilities 
Provisions 

Total non-current liabilities 

E q u i t y a t t r i b u t a b l e t o t h e 
o w n e r s o f t h e p a r e n t e n t i t y 

Share capitai - authorised capital 
22.650.000,000 ordinary 

shares, issued and fully paid 
capital 8.526.276.611 
(2011 :8.518.566.332: 
2010:8.508.000.000) 

ordinary shares, with par value 
8 5 0 , 8 0 0 of Ftp 100 per share 

5 , 3 5 6 , 3 3 2 Additional paid-in capital 
Retained earnings 

3 0 0 Appropriated -
5 . 5 0 7 . 6 4 2 Unappropriated -

Total equity 

T o t a l l i a b i l i t i e s a n d e q u i t y 

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

The accompanying notes form an integral part of 
tfiese consolidated financial statements. 



PT X L AXIATA Tbk 
DAN E N T I T A S ANAK/ A N D S U B S I D I A R I E S 

Halaman 2 P a g e 

LAPORAN LABA RUGI KOMPREHENSIF 
KONSOLIDASIAN 
UNTUK TAHUN-TAHUN YANG B E R A K H I R 
31 D E S E M B E R 2012, 2011 DAN 2010 
(Dinyatakan dalam jutaan Rupiah, 
kecuali laba bersih per saham) 

C O N S O L I D A T E D S T A T E M E N T S O F 
C O M P R E H E N S I V E I N C O M E 

F O R T H E Y E A R S E N D E D 
3 1 D E C E M B E R 2 0 1 2 , 2 0 1 1 A N D 2 0 1 0 

(Expressed in millions of Rupiah, 
except earnings per share) 

Catatan/ 

Pendapatan 

Bet>an 
B e b a n p e n y u s u t a n 
B e b a n i n f r a s t r u k t u r 
B e b a n i n t e r k o n e k s i d a n 

b e b a n l a n g s u n g l a i n n y a 
B e b a n p e n j u a l a n d a n 

p e m a s a r a n 
B e b a n g a j i d a n 

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

overhead 
B e b a n a m o r t i s a s i 
( K e a i g i a n j / k e u n t u n g a n 

s e l i s i h k u r s - b e r s i h 
L a i n - i a i n 

B i a y a k e u a n g a n 
P e n g h a s i l a n k e u a n g a n 

B i a y a k e u a n g a n - b e r s i h 

Laba sebelum pajak penghasilan 

B e b a n p a j a k p e n g h a s i l a n 

L a t i a tahun twrjaian 

Laba komprehensif lainnya 
K e r u g i a n a k t u a r i a ! d a r i 

p r o g r a m p e n s i o n m a n f a a t p a s t i 

Notes 2 0 1 2 2 0 1 1 " 2 0 1 0 * 

1 9 2 0 . 9 6 9 . 8 0 6 1 8 , 2 6 0 , 1 4 4 1 7 . 0 5 7 , 7 6 0 

7 
2 0 a 

( 4 . 9 9 3 , 9 7 6 ) 
( 5 . 2 0 6 . 3 3 5 ) 

( 4 , 6 1 0 . 5 5 1 ) 
( 3 , 8 6 6 , 2 4 2 ) 

( 4 . 0 7 1 , 9 9 8 ) 
( 3 , 1 2 0 , 9 8 2 ) 

2 1 , 2 6 f ( 3 , 0 9 7 , 3 9 1 ) ( 2 , 0 1 0 , 6 6 9 ) ( 1 , 9 0 2 , 8 8 3 ) 

2 0 b ( 1 , 3 0 6 , 4 8 2 ) ( 1 , 2 3 7 . 9 8 2 ) ( 1 . 2 9 1 . 3 2 4 ) 

2 2 , 2 6 g ( 9 4 1 , 1 1 9 ) ( 1 , 1 9 9 , 2 0 6 ) ( 9 0 4 , 4 0 8 ) 

2 0 c 
8 

( 6 7 3 , 1 5 3 ) 
( 7 2 . 3 4 2 ) 

( 5 9 8 . 2 3 3 ) 
( 7 2 , 3 4 2 ) 

( 5 5 1 , 1 7 8 ) 
( 5 0 , 5 0 0 ) 

( 2 9 9 . 1 7 2 ) 
( 2 7 . 3 7 3 ) 

( 1 4 3 , 8 9 9 ) 
( 7 7 , 6 5 7 ) 

3 3 , 6 8 6 
( 2 1 3 , 2 4 8 ) 

( 1 6 . 6 1 7 . 3 4 3 ) ( 1 3 . 8 1 6 . 7 8 1 ) ( 1 2 , 0 7 2 . 8 3 5 ) 

4 . 3 5 2 . 4 6 3 4 . 4 4 3 . 3 6 3 4 . 9 8 4 . 9 2 5 

2 3 , 2 4 ( 7 8 2 . 3 3 4 ) 
1 8 1 . 2 9 2 

( 7 5 4 . 7 8 6 ) 
1 7 6 . 0 6 6 

( 1 , 2 2 8 , 6 0 4 ) 
1 1 1 . 6 6 0 

( 6 0 1 . 0 4 2 ) ( 5 7 8 . 7 2 0 ) ( 1 , 1 1 6 , 9 4 4 ) 

3 . 7 5 1 , 4 2 1 3 , 8 6 4 . 6 4 3 3 , 8 6 7 , 9 8 1 

( 9 8 6 . 7 7 4 ) ( t . 0 3 4 . 5 4 2 ) ( 9 7 6 . 7 2 0 ) 

2 . 7 6 4 . 6 4 7 2 , 8 3 0 , 1 0 1 2 , 8 9 1 , 2 6 1 

1 4 c 

Revenue 

E x p e n s e s 
Depreciation expenses 
Infrastructure expenses 

Interconnection and 
other direct expenses 

Sales and marketing 
expenses 

Salaries and employee 
benefits 

Supplies and overhead 
expenses 

Amortisation expenses 
Foreign exchange 

(losses)/gains - net 
Other expenses 

( 2 7 , 6 4 2 ) 
6 . 9 1 0 

Lat)a komprehensif lainnya tahun 
berjalan, setelah pajak ( 2 0 . 7 3 2 ) 

Total lat>a komprehensif 2 7 4 3 9 1 5 ? 8 3 f l , i n i 2 8 9 1 2 6 1 

Laba diatribusikan kepada 
pemilik entitas induk ? 7 d 3 9 1 5 2 R 3 n i n i 2 R 9 1 2 6 1 

Total lat>a komprehensif 
diatribusikan kepada 
pemilik entitas induk 2 , 7 4 3 , 9 1 . 5 2 8 3 0 1 0 1 2 R 9 1 2 6 1 

Laba t>ersih per saham 
- Dasar 
- Difusian 

1 8 
1 8 

3 2 2 
3 2 2 

3 3 2 
3 3 2 

3 4 0 
3 4 0 

Finance costs 
Finance income 

Finance costs - net 

I n c o m e b e f o r e i n c o m e t a x 

Income tax expenses 

P r o f i t for t h e y e a r 

O t h e r c o m p r e h e n s i v e i n c o m e 
Actuarial losses from 

defined trenefrt plan 
Related income tax expense 

O t h e r c o m p r e h e n s i v e 
i n c o m e for t h e y e a r , 

n e t o f t a x 

T o t a l c o m p r e h e n s i v e 
i n c o m e 

P r o f i t a t t r i b u t a b l e t o d i e 
o w n e r s o f t h e 

p a r e n t e n t i t y 

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

o f t h e p a r e n t e n t i t y 

E a r n i n g s p e r s h a r e 
Basic -

Diluted -

D i s a j i k a n k e m b a l i . l i h a l C a t a t a n 3 7 ,4s restated, see Note 37 

C a t a l 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 b a g i a n t a k t e r p i s a h k a n T T t e accompanying notes form an integral part of 
d a r i l a p o r a n k e u a n g a n k o n s o l i d a s i a n s e c a r a k e s e l u r u h a n . these consolidated financial statements. 



PT X L AXIATA Tbk 
DAN E N T I T A S ANAK/ A N D S U B S I D I A R I E S 

H a l a m a n 1 P a g e 

LAPORAN POSISI KEUANGAN C O N S O L I D A T E D S T A T E M E N T S O F 
KONSOLIDASIAN F I N A N C I A L P O S I T I O N 
31 DESEMBER 2015, 2014 DAN 2013 ^ ' ' 31 D E C E M B E R 2015, 2014 A N D 2 0 1 3 

kecuali nilai nominal per saham) ^''^P^ P^^ P^'^ 

Catatan/ 
Notes 31/12/2015 31/12/2014' 31/12/2013 

A s e t l a n c a r 
K a s d a n s e t a r a k a s 4 3 , 3 1 1 . 8 6 7 6 , 9 5 1 . 3 1 6 1 . 3 1 7 , 9 9 6 
P i u t a n g u s a h a -

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

- P i h a k k e t i g a 5 8 4 8 , 5 2 3 A A A C C~Jf\ 1 . 3 0 0 , 2 5 2 
- P i h a k b e r e l a s i 300 4 9 , 4 9 8 A - i C i A C 

1 3 , 9 1 b 
4 ? f i A Q 

1 3 , 9 4 8 P i u t a n g i a i n - i a i n 
- P i h a k k e t i g a 2 2 , 4 0 9 5 6 , 9 4 6 1 8 , 1 1 3 

P i h a k b e r e l a s i 30c b O b 1 3 1 
P e r s e d i a a n 7 8 , 9 7 9 7 7 , 2 3 7 4 9 , 2 1 8 
P a j a k d i b a y a r d i m u k a 29a 
- P a j a k p e n g h a s i l a n 

t i a d a n 3 3 4 , 4 5 6 3 9 1 . 4 3 3 2 0 5 . 3 4 2 
- K l a i m r e s t i t u s i p a j a k - 4 , 0 8 8 5 , 1 6 1 
- P a j a k l a i n n y a 4 C f \ C 

1 9 9 , 9 0 b B e t i a n d i b a y a r d i m u k a 6 4 , 0 1 2 , 0 9 6 3 , 4 7 3 , 5 4 3 2 , 1 2 0 , 3 6 4 
A s e t i n d e m n i f i k a s i 39 9 9 4 , 1 7 9 9 9 4 , 1 7 9 
P i u t a n g d e n v a t i f 28 3 6 4 . 1 5 3 1 2 0 , 4 8 0 
A s e t l a i n - l a t n 7 1 3 4 . 8 1 4 1 0 9 . 8 2 1 6 1 3 . 6 8 3 

J u m l a h a s e t l a n c a r 1 0 . 1 5 1 . 5 8 6 1 3 . 3 0 9 . 7 6 2 5 . 8 4 4 . 1 1 4 

A s e t tidak lancar 
A s e t t e t a p - s e t e l a h 

d i k u r a n g i a k u m u i a s i 
p e n y u s u t a n 8 3 3 , 4 2 6 , 7 5 0 3 5 . 2 0 7 , 2 1 7 3 0 . 9 2 8 , 4 5 2 

A s e t t a k b e r w u j u d 9 6 . 3 2 6 , 3 0 8 6 , 1 5 9 , 3 9 4 7 7 4 , 6 2 6 
I n v e s t a s i p a d a v e n t u r a 

b e r s a m a 1 0 1 0 9 , 0 1 4 1 0 3 , 9 9 3 2 0 5 , 6 8 5 
B e b a n d i t i a y a r d i m u k a 6 1 . 3 5 0 , 7 4 2 1 , 3 0 9 . 6 5 4 1 . 3 5 7 . 3 4 6 
P i u t a n g d e r i v a t i f 2 8 3 8 2 , 8 9 7 4 4 6 , 8 5 9 6 9 9 . 2 0 4 
Goodwill 3 9 6 , 6 8 1 , 3 5 7 6 , 6 8 1 , 3 5 7 
A s e t l a i n - l a i n 7 4 1 5 6 6 6 4 1 2 . 6 4 8 4 6 8 , 1 9 9 

J u m l a h a s e t t i d a k l a n c a r 4 8 . 6 9 2 . 7 3 4 5 0 . 3 2 1 . 1 2 2 3 4 . 4 3 3 . 5 1 2 

J u m l a h a s e t 5 8 , 8 4 4 , 3 7 ( 1 8 3 8 3 0 8 8 4 4 0 7 7 7 8 7 8 

C u r r e n t a s s e t s 
Cash and cash equivalents 

Trade receivables - net 
of provision 

for receivables 
impairment 

Third parties -
Related parties -
Other r e c e / v a b / e s 

Third parties • 
Related parties -

Inventories 
Prepaid taxes 

Corporate income tax -
Claim for lax refund -

Other taxes • 
Prepayments 

Indemnification a s s e t s 
Denvative receivables 

Other assets 

Total current assets 

N o n - c u r r e n t a s s e t s 
Fixed assets - net of 

accumulated 
depreciation 

Intangible assets 
Investment in joint 

venture 
Prepayments 

Derivative receivables 
Goodwill 

Other assets 

Total non-current assets 

Total a s s e t s 

' ) D i s a j i k a n k e m b a l i ( l i h a t C a t a t a n 3 9 ) 

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

') As restated (see Note 39) 

The accompanying notes form an integral part of 
these consolidated financial statements 



P T X L AXIATA Tbk 
DAN E N T I T A S ANAK/ A N D S U B S I D I A R I E S 

Halaman 2 P a g e 

LAPORAN POSISI KEUANGAN 
KONSOLIDASIAN 
31 DESEMBER 2015, 2014 DAN 2013 
(Dinyatakan dalam jutaan Rupiah, 
kecuali nilai nominal per saham) 

C O N S O L I D A T E D S T A T E M E N T S O F 
F I N A N C I A L P O S I T I O N 

A S A T 3 1 D E C E M B E R 2 0 1 5 , 2 0 1 4 A N D 2 0 1 3 
(Expressed in millions of Rupiah, 

except par value per share) 

Catalan/ 
31/12/201 5 31/12/2014* 31/12/201 3 

Liabiiitas jangka pendek 
U t a n g u s a h a d a n 

u t a n g l a m - l a i n 
- P i h a k k e t i g a 1 1 5 , 2 5 7 , 3 9 7 4 , 4 3 5 , 2 3 7 3 . 2 2 1 , 9 0 2 
- P i h a k b e r e l a s i 1 1 . 3 0 d 2 5 , 6 1 7 9 , 2 2 7 3 , 7 2 9 
U t a n g p a j a k 2 9 b 
- P a j a k p e n g h a s i l a n b a d a n - 3 , 9 0 1 -
- P a j a k l a i n n y a 2 5 6 , 1 8 1 6 1 6 , 7 5 1 6 9 , 0 1 2 
B e b a n y a n g m a s i h 

h a r u s d i b a y a r 
- P i h a k k e t i g a 1 2 1 , 1 2 1 , 7 6 7 8 1 1 , 4 5 7 6 3 5 . 5 2 2 
- P i h a k b e r e l a s i 3 0 e 6 , 3 7 6 5 , 7 5 0 -
P e n d a p a t a n t a n g g u h a n 1 3 1 , 5 4 8 , 0 7 6 1 , 7 0 0 , 4 4 2 7 2 6 , 2 1 4 
U t a n g d e r i v a t i f 2 8 - 1 2 . 6 3 7 
L i a t i i l i t a s i m b a l a n k e i j a 

j a n g k a p e n d e k 1 9 9 , 0 1 6 1 7 9 , 4 4 4 1 3 2 , 6 9 0 
P r o v i s i 17 3 , 0 4 3 , 9 4 3 3 , 5 4 6 , 8 4 5 1 7 , 3 2 5 

p i n j a m a n j a n g k a p a n j a n g 1 4 3 , 4 3 0 . 7 2 0 3 , 9 2 1 , 5 1 3 3 , 1 2 4 , 6 5 2 
L i a b i i i t a s s e w a 1 5 3 6 7 , 7 0 4 1 5 5 , 0 8 8 -
B a g i a n l a n c a r d a r i 

s u k u k i j a r a h 1 6 4 9 1 . 4 1 7 -

J u m l a h l i a b i i i t a s j a n g k a p e n d e k 1 5 . 7 4 8 . 2 1 4 1 5 . 3 9 8 . 2 9 2 7 , 9 3 1 0 4 6 

Liabiiitas jangka panjang 
P i n j a m a n j a n g k a p a n j a n g 1 4 1 5 , 1 3 3 , 3 9 1 1 9 , 4 8 6 , 9 0 2 1 4 , 6 9 6 , 9 5 0 
L i a b i i i t a s s e w a 1 5 2 . 0 2 3 , 0 8 5 1 , 9 2 1 , 0 3 3 -
S u k u k i j a r a h 1 6 1 , 0 0 0 . 3 9 4 • -
P i n j a m a n k e p e m e g a n g 

s a h a m OtJJ 6 , 8 9 7 , 5 0 0 6 , 2 2 0 , 0 0 0 • 

P e n d a p a t a n t a n g g u h a n 1 3 2 , 0 7 0 , 1 9 3 4 , 1 0 5 , 5 7 4 -
L i a b i i i t a s p a j a k t a n g g u h a n 2 9 d 1 , 1 3 7 , 4 9 1 1 , 7 3 1 , 6 1 0 1 , 6 9 0 , 1 8 9 
U t a n g d e n v a t i f 2 8 • 3 1 , 8 5 1 52 , 322 
L i a b i F i t a s i m b a l a n k e r j a 

J a n g k a p a n j a n g 1 7 b 2 4 6 , 8 2 0 2 4 2 , 7 0 4 1 6 6 , 9 1 4 
P r o v i s i 1 7 a 4 9 5 . 5 9 7 4 4 4 . 9 4 4 4 4 0 . 0 5 3 

J u m l a h l i a b i i i t a s j a n g k a 
p a n j a n g 2 9 . 0 0 4 . 4 7 1 3 4 . 1 8 4 . 6 1 8 1 7 , 0 4 6 , 4 3 3 

Ekuitas yang dapat 
diatribusikan kepada 
pemilik entitas induk 

M o d a l s a h a m - m o d a l d a s a r 
2 2 . 6 5 0 , 0 0 0 . 0 0 0 s a h a m 
b i a s a , m o d a l d i t e m p a t k a n 
d a n d i s e t o r p e n u h 
8 , 5 4 1 . 3 8 1 . 6 7 0 ( 2 0 1 4 , 
2 0 1 3 : 8 . 5 3 4 . 4 9 0 . 6 6 7 ) 
s a h a m b i a s a , d e n g a n 
n i l a i n o m i n a l R p 1 (H) 
p e r s a h a m 1 8 8 5 4 , 1 3 8 8 5 3 . 4 4 9 8 5 3 , 4 4 9 

T a m b a h a n m o d a l d i s e t o r 1 9 5 , 6 3 2 , 4 4 5 5 , 5 9 7 , 3 4 4 5 , 4 7 9 , 8 3 2 
S a l d o l a b a 
- T e l a h d i t e n t u k a n 

p e n g g u n a a n n y a 2 1 700 7 0 0 600 
- B e l u m d i t e n t u k a n 

p e n g g u n a a n n y a 7 . 6 0 4 . 3 5 2 7 . 5 9 6 4 8 1 8 . 9 6 6 2 6 6 

J u m l a h e k u i t a s 1 4 . 0 9 1 . 6 3 5 1 4 . 0 4 7 , 9 7 4 1 5 . 3 0 0 1 4 7 

Jumlah liabiiitas dan ekuitas 5 8 8 4 4 8 7 0 6 3 6 3 0 8 8 4 4 0 7 7 7 6 7 6 

C u r r e n t l i a b i l i t i e s 
Trade and other 

payables 
Third parties -

Related parties -
Taxes payable 

Corporate income tax -
Other taxes -

Accrued expenses 
Third parties -

Related parties -
Deferred revenue 

Denvative payatXes 
Short-term employee 

benefit liabilities 
Provisions 

Current portion of 
long-term loans 

Lease liabilities 
Current portion of 

sukuk ijarah 

Total current liabilities 

N o n - c u r r e n t l i a b i l i t i e s 
Long-term loans 
Lease liabilities 

Sukuk ijarah 

Shareholder loan 
Deferred revenue 

Deferred tax liabilities 
Derivative payables 

Long-term employee 
benefit liabilities 

Provisions 

Total non-current liabilities 

E q u i t y a t t r i b u t a b l e 
to the owners 

o f t h e p a r e n t entity 
Share capital - authonsed 
capital 22.650.000.000 
ordinary shares, issued 

and fully paid capital 
8.541.381.670 (2014. 
2018 8534.490.667) 

ordinary shares, 
with par value of 

Rp 100 per share 
Additional paid-in capital 

Retained earnings 

Appropnated -

Unappropriated -

Total equity 

Total l i a b i l i t i e s a n d equity 

' ) D i s a j i k a n k e m b a l i ( l i h a t C a t a l a n 3 9 ) '} As restated (see Note 39) 

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

77je accompanying notes form an integral part of 
these consolidated financial statements. 



PT X L AXIATA Tbk 
DAN E N T I T A S ANAK/ AND SUBSIDIARIES 

H a l a m a n 3 P a g e 

LAPORAN LABA RUGI DAN PENGHASILAN 
KOMPREHENSIF LAIN 
KONSOLIDASIAN 
UNTUK TAHUN-TAHUN YANG BERAKHIR 
31 DESEMBER 2015, 2014 DAN 2013 
(Dinyatakan dalam jutaan Rupiah, 
kecuali (rugi)/ laba bersih per saham dasar) 

C O N S O L I D A T E D S T A T E M E N T S O F 
P R O F I T OR LOSS A N D 

O T H E R C O M P R E H E N S I V E I N C O M E 
F O R T H E Y E A R S E N D E D 

3 1 D E C E M B E R 2 0 1 5 , 2 0 1 4 A N D 2 0 1 3 
(Expressed in millions of Rupiah, 

except basic (loss)/ earnings per share) 

Catalan/ 
Notes 31/12/2015 31/12/2014' 31/12/2013" 

Pendapatan 23,30f 22.876.182 23,460,015 21,265,060 Revenue 

Beban Expenses 
Beban infrastruktur 24a (9.286.366) (8,229,219) (6.026.861) Infrastructure expenses 
Betian penyusutan 8 (6.889,429) (6,221,799) (5.643.404) Depreciation expenses 
Beban interkoneksi dan Interconnection and 

beban langsung lainnya 25,30g (2,320,957) (3,356,261) (3,725,898) other direct expenses 
Beban gaji dan Salaries and employee 

kesejahteraan karyawan 26.301 (1,089,065) (1,159,942) (937,497) beneiffs 
Beban penjualan dan pemasaran 24b (1,127,023) (1,424,475) (1,354.517) Sales and marketing expenses 
O C L / d ' l U I M U I I I U d l l General and 

administrasi 24G (659,727) (666.679) (560,827) administrative expenses 
Beban amortisasi 9 (245,873) (619.544) (115,109) Amortisation expenses 
Keuntungan/ (kerugian) Foreign exchange 

selisih kurs - bersih 21,813 (302,647) (94.985) gain/floss) - net 
Keuntungan dari penjualan dan Gain from lower sale 

sewa-baiik menara ? n v ; tu t 0 7 1 7 1 7 and leaseback 
Lain-iain 1 1 / o. O u 1 1 /1F%^ ^tiA\ ( 1 7 1 A7f4\ 

1 1 ( J .H / O J 
\jiinfis 

(19.736.905) (21.873.433) (18.632.5761 

l.aba usaha 3.139.277 1.586.582 2,632.484 Operating profit 

Biaya keuangan 27.30h (1.807.768) (1.697.250) (1,044,832) Finance cost 
Kerugian selisih kurs Foreign exchange loss 

dan pembiayaan - bersih (2.542,545) (992,187) (942,344) from financing - nef 
Penghasilan keuangan 727,526 201.120 705,605 Finance income 
Bagian atas hasil bersih Share of results from 

ventura bersama (147,016) (101.692) 23.985 joint venture 

(3.769.803) (2.590.009) (1.257.586) 

(Rugiy laba sebelum jMjak (Loss)/ profit before 
penghasilan (630.526) (1,003,427) 1,374.898 income tax 

Manfaat/ (tietian) pajak Income tax benefit/ 
penghasilan 29c 605.188 199,713 (342.081) (expenses) 

(Rugi)/ laba (Loss)/ profit for 
tahun berjalan (25,338) (803.714) 1,032,817 (he year 

Laba/ (rugi) komprehensif Other comprehensive 
lainnya yang tidak income/ (loss) 
direkiasifikasl ke dalam not to be recycled 
laba/ rugi to profit/ loss 

Keuntungan/ (kerugian) aktuarial 
dari program pensiurr Actuarial gains/(losses) 
manfaat pasti 17b 44,278 (35,003) 30,664 from defined trenetit plan 

(Beban)/ manfaat pajak Related income tax 
penghasilan terkait (11.0691 8.751 (7.716) (expense)/ benefit 

Laba/ (rugi) komprehensif Other comprehensive 
lainnya tahun. income/ (loss) for the 
berjalan, setelah pajak 33.209 (26.252) 23.148 year, net of tax 

Jumlah laba/ (rug!) Total comprehensive 
komprehensif 7 671 _ (879 Qfifil 1 055.965 income/ (loss) 

(Rugi)/ laba yang dapat (Loss)/profit attributable 
diatribusikan kepada to the owners 
pemilik entitas induk (?5 33R1 (803,714) i ,n3?,ai7 of (fie parent entity 

Jumlah laba/ (rugi) Total comprehensive income/ 
komprehensif yang dapat (loss) attributable 
diatribusikan kepada to the owners of 
pemilik entitas induk 7,871 _ (879,966) 1,06.5 965 the parent entity 

(Rugiy laba bersih per Basic and diluted (ioss)l 
saham dasar dan dlluslan 22 (3) (95) 121 earnings per share 

•) Disajikan kembali (lihat Catatan 39 dan 41} ' j A s r e s t a t e d ( s e e N o t e s 3 9 a n d 4 1 ) 
••) Disajikan kembali (lihat Catatan 41) " ) A s r e s t a t e d ( s e e N o t e 4 1 ) 
C a t a l a n atas iaporan keuangan merupakan bagian tak terpisahkan T h e a c c o m p a n y i n g n o t e s f o r m a n i n t e g r a l p a r t o f 
dan laporan keuangan konsolidasian s e c a r a keseluruhan. t h e s e c o n s o l i d a t e d f i n a n c i a l s t a t e m e n t s . 

file:///jiinfis


P T X L A X I A T A T B K 

Perhitungan C R , DAR, DAN R O A 

PT X L AXIATA Tbk 
a o 0/ K p Z . Z Z f S . U 1 / D n 11^1777 t \ p 7 . 7 o / . Z . l / K p J . D J O . V f S r i K p j . f t 4 4 . 1 1 4 K p 1 3 . 3 0 9 . 7 6 2 

R p 4 . 5 6 3 . 0 3 3 R p 8 . 7 2 8 . 2 1 2 R p 8 . 7 3 9 . 9 9 6 R p 7 . 9 3 1 . 0 4 6 R p 1 5 . 3 9 8 . 2 9 2 
4 8 . 8 2 7 5 4 5 1 9 3 8 , 8 0 7 9 1 3 9 2 4 1 . 8 6 4 8 3 6 0 9 7 3 . 6 8 6 5 4 7 7 8 8 6 , 4 3 6 6 1 2 5 8 

D A R % R p 1 5 . 5 3 6 . 2 0 7 R p 1 7 . 4 7 8 . 1 4 2 R p 2 0 . 0 8 5 . 6 6 9 R p 2 4 . 9 7 7 . 4 7 9 R p 4 9 . 5 8 2 . 9 1 0 
R p 2 7 . 2 5 1 . 2 8 1 R p 3 1 . 1 7 0 . 6 5 4 R p 3 5 . 4 5 5 . 7 0 5 R p 4 0 . 2 7 7 . 6 2 6 R p 6 3 . 6 3 0 . 8 8 4 

5 7 , 0 1 0 9 2 3 6 3 5 6 . 0 7 2 4 2 6 3 3 5 6 , 6 5 0 0 3 4 1 8 6 2 , 0 1 3 2 8 4 9 9 7 7 , 9 2 2 7 1 1 2 4 

R O A % R p 1 . 8 9 1 . 2 6 1 R p 2 . 8 3 0 . 1 0 1 R p 2 . 7 6 4 . 6 4 7 R p 1 . 0 3 2 . 8 1 7 R p ( 8 0 3 . 7 1 4 ) 
R p 2 7 . 2 5 1 . 2 8 1 R p 3 1 , 1 7 0 . 6 5 4 R p 3 5 . 4 5 5 . 7 0 5 R p 4 0 . 2 7 7 . 6 2 6 R p 6 3 . 6 3 0 . 8 8 4 

6 , 9 4 0 0 8 1 0 9 2 9 . 0 7 9 3 7 6 3 9 7 . 7 9 7 4 6 7 2 9 1 2 . 5 6 4 2 4 4 9 7 3 - 1 , 2 6 3 0 8 7 9 0 6 



Hasil Pengelolaan SPSS 

P T X L Axiata Tbk Periode 2010-2014 

Current Ratio ( X I ) , Quick Ratio (X2), Cash Ratio (X3) dan R O I (Y) 

Variables Entered/Removed 

M o d e l V a r i a b l e s E n t e r e d 

V a r i a b l e s 

R e m o v e d M e t h o d 

1 d e b t o n a s s e t s r a t i o , 

c u r r e n t r a t i o ^ 

E n t e r 

a . A l l r e q u e s t e d v a r i a b l e s e n t e r e d . 

Model Summary'' 

A d j u s t e d R S t d . E r r o r o f t h e 

M o d e l R R S q u a r e S q u a r e E s t i m a t e 

1 . 9 9 8 ' . 9 9 6 . 9 9 2 . 0 0 3 8 0 5 6 

a . P r e d i c t o r s ; ( C o n s t a n t ) , d e b t o n a s s e t s r a t i o , c u r r e n t r a t i o 

b. D e p e n d e n t V a r i a b l e : r e t u r n o n i n v e s m e n t 

a n o v a " 

M o d e l S u m o f S q u a r e s d f M e a n S q u a r e F S i g 

1 R e g r e s s i o n . 0 0 7 2 . 0 0 4 2 5 1 . 9 8 1 . 0 0 4 ' 

R e s i d u a l . 0 0 0 2 . 0 0 0 

T o t a l . 0 0 7 4 

a . P r e d i c t o r s : ( C o n s t a n t ) , d e b t o n a s s e t s r a t i o , c u r r e n t r a t i o 

b. D e p e n d e n t V a r i a b l e : r e t u r n o n a s s e t s 



Coefficients^ 

M o d e l 

U n s t a n d a r d i z e d 

C o e f f i c i e n t s 

S t a n d a r d i z e d 

C o e f f i c i e n t s 

t S i g . M o d e l B S t d . E r r o r B e t a t S i g . 

1 ( C o n s t a n t ) 2 1 0 0 1 9 1 0 . 9 8 4 . 0 0 8 

C u r r e n t ratio - 1 5 9 0 2 1 - . 7 8 0 - 7 , . 7 0 3 . 0 1 6 

D e b t o n a s s e t s r a t i o - . 1 0 9 . 0 4 7 - 2 3 6 - 2 . 3 3 2 . 1 4 5 

a. D e p e n d e n t V a r i a b l e : r e t u r n o n i n v e s m e n t 
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