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BAB I 

PENDAHULUAN 

A. Latar Beiakang Masalah 

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

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

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

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

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

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

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

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

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

i n v e s t a s i j a n g k a p a n j a n g . M e n u r u t K a s m i r ( 2 0 1 2 : 3 9 ) m o d a l k e r j a a d a l a h 

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

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

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

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

E f e k t i f i t a s m o d a l k e r j a 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 u n t u k 

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

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

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

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

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

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

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

m e n g h a s i l k a n l a b a . 

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

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

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

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

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

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

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

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

M e n u r u t K a s m i r ( 2 0 1 2 : 1 9 6 ) p r o f i t a b i l i t a s a d a l a h 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 . P r o f i t a b i l i t a s y a n g t i n g g i m e n u n j u k k a n e f i s i e n s i 

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

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

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

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

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

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

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

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

L i k u i d i t a s 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 e n u h i 

k e b u t u h a n k a s u n t u k 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 m a u p u n u n t u k 

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

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

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

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

M e n u r u t K a s m i r ( 2 0 1 2 - 1 3 0 ) m e n j e l a s k a n b a h w a r a s i o l i k u i d i t a s a t a u 

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

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

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

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

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

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

m e m i l i k i r a s i o l a n c a r s e b e s a r 1 0 0 % . U k u r a n l i k u i d i t a s p e r u s a h a a n y a n g l e b i h 

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

( k a s t e r h a d a p k e w a j i b a n l a n c a r ) . C o n t o h : M e m b a y a r l i s t r i k , t e l e p o n , a i r 

P D A M , g a j i k a r y a w a n , d s b . . 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

p r o f i t a b i l i t a s n y 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 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 t e r b e s a r 

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

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

l a b a n y 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 j u g a m e m p u n y a i k e w a j i b a n f i n a n s i a l 

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

P e r u s a h a a n 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 j i k a m a m p u m e m e n u h i 

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

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

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

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

t u j u a n p e u s a h a a n d a p a t t e r c a p a i . 

Tabel I . l 

PT. Telekomunikasi Indonesia,Tbk 

W o r k i n g C a p i t a l Turnover, C u r r e n t R a t i o dan R e t u r n O n Investment 

Periode 2009-2013 

T a h u n W C T ( k a l i ) C R ( % ) R O I ( % ) 
2 0 1 1 3 , 9 9 6 0 , 5 8 1 1 , 6 2 
2 0 1 2 3 , 6 6 9 1 , 4 9 1 5 , 9 1 
2 0 1 3 3 . 3 8 9 5 , 8 0 1 5 , 0 1 
2 0 1 4 2 , 7 6 1 1 6 , 0 4 1 6 , 4 9 
2 0 1 5 2 , 5 1 1 1 6 , 3 1 1 5 , 8 6 

S u m b e r : L a p o r a n K e u a n g a n w w w . i d x - g o . i d y a n g t e l a h d i o l a h , 2 0 1 5 

B e r d a s a r k a n t a b e l d i a t a s d a p a t d i l i h a t b a h w a Working Capital Turnover 

a t a u p e r p u t a r a n m o d a l k e r j a p a d a p e r u s a h a a n 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 m e n g a l a m i p e n u r u n a n d a r i t a h u n k e t a h u n p a d a t a h u n 2 0 1 1 s e b a n y a k 

3 , 9 9 k a l i p a d a t a h u n 2 0 1 2 s e b a n y a k 3 , 6 6 k a l i p a d a t a h u n 2 0 1 3 s e b a n y a k 3 , 3 8 

k a l i p a d a t a h u n 2 0 1 4 s e b a n y a k 2 , 7 6 k a l i d a n p a d a t a h u n 2 0 1 5 s e b a n y a k 2 , 5 1 

k a l i , l i k u i d i t a s d a r i t a h u n 2 0 1 1 m e m i l i k i current ratio s e b e s a r 6 0 , 5 8 % , t a h u n 

b e r i k u t y a i t u p a d a t a h u n 2 0 1 2 current ratio m e n i n g k a t m e n j a d i 9 1 , 4 9 % d i 
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k a r e n a k a n b e b a n u s a h a y a n g m e n g a n g g u r , 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 

d i t a h u n 2 0 1 3 m e n j a d i 9 5 , 8 0 % , p a d a t a h u n 2 0 1 4 m e n j a d i 1 1 6 , 0 4 %, d a n p a d a 

t a h u n 2 0 1 5 a d a l a h 1 1 6 , 3 1 % . S e d a n g k a n 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 j u g a c u k u p f l u k t u a t l f , h a l i n i d a p a t d i l i h a t 

m e l a l u i R O I d a r i t a h u n 2 0 1 1 s a m p a i t a h u n 2 0 1 5 . P a d a t a h u n 2 0 1 1 s e b e s a r 

1 1 , 6 2 % d a n p a d a t a h u n 2 0 1 2 R O I M e n g a l a m i p e n i n g k a t a n m e n j a d i 1 5 , 9 1 % , 

m e n g a l a m i p e n u r u n a n p a d a t a h u n 2 0 1 3 m e n j a d i 1 5 , 0 1 % h a l i n i d i s e b a b k a n 

j u m l a h b e b a n u s a h a y a n g m e n i n g k a t . P a d a t a h u n 2 0 1 4 m e n i n g k a t m e n j a d i 

1 6 , 4 9 % p e n i n g k a t a n i n i d i k a r e n a k a n p e n j u a l a n m e n i n g k a t . P a d a t a h u n 2 0 1 5 

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 m e n j a d i 1 5 , 8 6 % d i k a r e n a k a n b e b a n u s a h a 

y a n g m e n i n g k a t . 

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

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

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

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

B. Rumusan Masalah 

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

p e r m a s a l a h a n : " A d a k a h p e n g a r u h e f e k t i f i t a s m o d a l k e i j a d a n 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 ? " 
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C . Tujuan Penelitian 

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

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

d a n 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 " 

D. Manfaat Penelitian 

1 . M a n f a a t b a g i p e n u l i s 

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

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

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

2 . M a n f a a t b a g i t e m p a t p e n e l i t i a n 

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

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

3 . M a n f a a t b a g i A l m a m a t e r 

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

k a j i a n i l m u p e n g e t a h u a n p e n e l i t i a n s e l a n j u t n y a . 
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B A B U 

K A J I A N PUSTAKA DAN LANDASAN T E O R I 

A. Penelitian Sebelumnya 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h M i m i A s t r i a n a ( 2 0 0 9 ) d e n g a n 

j u d u l p e n g a r u h l i k u i d i t a s 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 A s u r a n s i J i w a 

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

A s u r a n s i J i w a S a r a y a P a l e m b a n g d e n g a n t u j u a n u n t u k m e n g e t a h u i b e s a m 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 . A s u r a n s i J i w a S a r a y a 

P a l e m b a n g p e r i o d e 2 0 0 4 - 2 0 0 8 . J e n i s p e n e l i t i a n t e r s e b u t a d a l a h a s s o s i a t i f . D a t a 

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

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

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

d i p e r o l e h d a r i p e r s a m a a n r e g r e s i r a s i o ( x ) t e r h a d a p r e t u r n o n i n v e s t m e n t ( Y ) 

a d a l a h : Y = 1 2 . 3 7 9 , 5 6 - 0 , 0 0 0 0 4 8 X . n i l a i k o e f i s i e n r e g r e s i s e b e s a r -

0 , 0 0 0 0 4 8 d a n n i l a i k o n s t a n t a s e b e s a r 1 2 . 3 7 9 . 5 6 . d i l i h a t d a r i k o e f i s i e n r e g r e s i 

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

p o s i t i f t e r h a d a p r e t u r n o n i n v e s t m e n t . H a s i l a n a l i s i s u j i t a d a l a h th,tung - 0 , 0 4 

s e d a n g k a n ttabei d e n g a n l e v e l s i g n i f i k a n a = 5 % a d a l a h s e b e s a r 3 , 1 8 2 j i k a 

thitung ( 0 , 0 4 ) < ttabei ( 3 , 1 8 2 ) , h a l i n i b e r a r t i 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 n e g a t i f 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 

p r o f i t a b i l i t a s . 
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R a i s a S o r a y a ( 2 0 1 3 ) d e n g a n j u d u l p e n g a r u h L i k u i d i t a s d a n U k u r a n 

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

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

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 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 

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

X L A x i a t a T b k . J e n i s p e n e l i t i a n n y a 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 s o s i a t i f d a n d a t a y a n g d i g u n a k a n a d a l a h d a t a Time Series. T e k n i k 

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

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

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

p e r s a m a a n r e g r e s i Y = 1 2 0 , 0 8 5 - 0 , 0 1 5 X i - 4 , 8 3 6 X2. A r t i n y a b a h w a 

v a r i a b l e current rasio d a n size t i d a k b e r p e n g a r u h t e r h a d a p return on asset. 

H a s i l u j i F y a i t u ( 0 , 5 4 0 ) < ( 9 , 5 5 ) , b e r a r t i H o d i t e r i m a H a d i t o l a k , h a l i n i 

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

t e r h a d a p return on assets. 

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 K o m a r R i k i W i r a U t a m a ( 2 0 0 9 ) t e n t a n g 

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

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

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

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

p r o f i t a b i l i t a s p a d a P T . A s t r a I n t e m a s i o n a l , T b k p a d a p e r i o d e 2 0 0 4 - 2 0 0 8 . 

P e n e l i t i a n n y a t e r m a s u k j e n i s p e n e l i t i a n a s s o s i a t i f . T e r n p a t p e n e l i t i a n i n i 

d i l a k u k a n p a d a P T . A s t r a I n t e m a s i o n a l , T b k y a n g d a t a n y a d i a m b i l d a r i B u r s a 
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E f e k I n d o n e s i a . D a t a y a n g d i g u n a k a n a d a l a h d a t a s e k u n d e r . T e k n i k 

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

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

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

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

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

p e r u m u s a n r e g r e s i l i n i e r s e d e r h a n a y a i t u Y = 1 2 . 6 7 - 0 , 7 5 d a n u j i t d e n g a n 

n i l a i thitung = - 2 , 5 > tiabei = - 2 , 3 5 3 m a k a H o d i t o l a k H a d i t e r i m a b e r a r t i a d a 

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

P T . A s t r a I n t e m a s i o n a l , T b k 

Landasan Teori 

1. Laporan Keuangan 

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

k e u a n g a n p e m s a h a a n . K a s m i r ( 2 0 1 2 : 7 ) m e n y a t a k a n b a h w a l a p o r a n 

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

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

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

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

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

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

e k u i t a s . N e r a c a m e n u n j u k k a n / m e n g g a m b a r k a n j u m l a h a s s e t k e w a j i b a n 

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

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

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

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

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

p e r u s a h a a n . S e d a n g k a n m e n u r u t H a r a h a p ( 2 0 0 9 : 1 0 5 ) l a p o r a n k e u a n g a n 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

p e r u s a h a a n . K a s m i r ( 2 0 1 2 : 6 6 ) b a g i p i h a k p e m i l i k d a n m a n a j e m e n t u j u a n 

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

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

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

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

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

K a s m i r ( 2 0 1 2 : 6 8 ) a d a b e b e r a p a t u j u a n d a n m a n f a a t a n a l i s a l a p o r a n 

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

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

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

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

p e r i o d e . 

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

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

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

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

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

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

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

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

S e d a n g k a n m e n u r u t I r h a m F a h m i ( 2 0 1 1 : 2 8 ) , t u j u a n u t a m a d a r i 

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

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

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

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

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

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

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

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

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

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

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

a s p e k - a s p e k k u a n t i t a t i f , t e t a p i m e n c a k u p p e n j e l a s a n - p e n j e l a s a n i a i n n y a 

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

s e c a r a o b j e k t i f . 

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

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

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

d i a m b i l n y a . 

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

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

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

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

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

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

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

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

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

M e n u a i t M u n a w i r ( 2 0 1 0 : 9 ) , k e t e r b a t a s a n l a p o r a n k e u a n g a n a n t a r a 

l a i n : 

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

m e r u p a k a n interim report ( l a p o r a n y a n g d i b u a t a n t a r a w a k t u t e r t e n t u 

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

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

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

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

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

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

d i m a n a d a y a b e l i (purchasing power) u a n g t e r s e b u t m e n u r u n , 

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

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

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

j u g a d i i k u t i d e n g a n h a r g a - h a r g a . 

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

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

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

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

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

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

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

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

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

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

a . P e n j u a l a n ( p e n d a p a t a n ) 

b . H a r g a P o k o k P e n j u a l a n ( H P P ) . 

c . L a b a K o t o r 

d . B i a y a O p e r a s i 

1 ) B i a y a U m u m 

2 ) B i a y a P e n j u a l a n 

3 ) B i a y a S e w a 

4 ) B i a y a a d m i n i s t r a s i 

5 ) B i a y a o p e r a s i I a i n n y a 
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e . L a b a k o t o r o p e r a s i o n a l 

f . P e n y u s u t a n ( D e p r e s i a s i ) 

g. P e n d a p a t a n b e r s i h o p e r a s i 

h . P e n d a p a t a n I a i n n y a 

i . L a b a s e b e l u m b u n g a d a n p a j a k a t a u E B I T {Earning Before Interest 

Tax) 

j . B i a y a b u n g a t e r d i r i d a r i : 

1 ) B u n g a w e s e l 

2 ) B u n g a b a n k 

3 ) B u n g a h i p o l e k 

4 ) B u n g a o b l i g a s i 

5 ) B u n g a I a i n n y a 

k . L a b a s e b e l u m p a j a k E B I T {Earning Before Interest Tax) 

I . P a j a k 

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

n . L a b a p e r l e m b a r s a h a m . 

2. Rasio Keuangan 

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

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

p e r u s a h a a n . A k t i v i t a s t e r s e b u t d i t u n j u k k a n d e n g a n a n g k a - a n g k a , b a i k 

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

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

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

s a j a , a r t i n y a j i k a h a n y a d e n g a n m e l i h a t a p a a d a n y a . S u t r i s n o ( 2 0 0 9 : 2 1 2 ) 

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

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

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

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

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

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

p a s i v a . E t e m e n - e l e m e n n e r a c a d e n g a n e l e m e n - e l e m e n l a b a r u g i d a n I a i n -

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

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

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

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

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

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

b e r s u m b e r d a r i n e r a c a . 

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

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

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

s u m b e r ( d a t a c a m p u r a n ) , b a i k y a n g a d a d i n e r a c a m a u p u n d i l a b a r u g i . 
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3. Modal Kerja 

a. Pengertian dan Konsep Modal Kerja 

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

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

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

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

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

b e b e r a p a a h l i . 

M e n u r u t S u t r i s n o ( 2 0 0 9 : 3 9 ) m o d a l k e r j a a d a l a h d a n a y a n g 

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

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

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

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

o p e r a s i p e r u s a h a a n . 

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

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

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

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

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

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

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

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

p e r i o d e n y a s s l a m a a k t i v i t a s p e r u s a h a a n b e r l a n g s u n g . 
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M e n u r u t E r v i t a d a n A b d u l ( 2 0 1 1 : 1 9 ) a d a t i g a k o n s e p m o d a l k e r j a 

y a n g u m u m d i g u n a k a n u n t u k a n a l i s i s , y a i t u : 

1 ) K o n s e p K u a n t i t a t i f 

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

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

s e r i n g d i s e b u t m o d a l k e r j a k o t o r {Gross Working Capital) 

2) K o n s e p K u a l i t a t i f 

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

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

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

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

d i s e b u t m o d a l k e r j a b e r s i h (Net Working Capital). 

3 ) K o n s e p F u n g s i o n a l 

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

f u n g s i n y a : 

a ) M o d a l K e r j a (Working Capital) y a n g m e n g h a s i l k a n 

p e n d a p a t a n l a n g s u n g (Current Income). 

b ) M o d a l K e r j a P o t e n s i a l (Potensial Working Capital) y a i t u e f e k 

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

m e n g h a s i l k a n p e n d a p a t a n u n t u k m a s a y a n g a k a n d a t a n g . 
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b. Tujuan Modal Kerja 

M e n u r u t K a s m i r ( 2 0 1 2 : 2 5 3 ) t u j u a n m a n a j e m e n m o d a l k e r j a b a g i 

p e r u s a h a a n a d a l a h : 

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

2 ) D e n g a n m o d a l k e r j a y a n g c u k u p p e r u s a h a a n m e m i l i k i k e m a m p u a n 

u n t u k m e m e n u h i k e w a j i b a n p a d a w a k t u n y a . 

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

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

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

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

c. Efektifitas Modal Kerja 

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

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

m e m a n f a a t k a n m o d a l k e r j a s e c a r a t e p a t . M e n u r u t K a s m i r ( 2 0 1 2 : 1 8 2 ) 

p e r p u t a r a n m o d a l k e r j a a t a u working capital turn over 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 a t a u m e n i l a i k e e f e k t i f a n m o d a l k e r j a p e r u s a h a a n 

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

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

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

P e n d a p a t a n 
WorkingCapitalTurnover = 

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

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

u s a h a . P e r i o d e p e r p u t a r a n m o d a l k e r j a (working capital turn 

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

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

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

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

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

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

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

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

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

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

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

c e p a t d i t e r i m a . 

4. Rasio Likuiditas 

a. Pengertian Rasio Likuiditas 

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

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

s u m b e r - s u m b e r u n t u k m e m e n u h i k e b u t u h a n t e r s e b u t i k u t m e n e n t u k a n 

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

W i l d ( 2 0 0 5 : 1 8 5 ) l i k u i d i t a s m e m p a k a n k e m a m p u a n u n t u k m e n g u b a h 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

M e n u r u t H u s e i n U m a r ( 2 0 0 7 : 2 3 7 ) r a s i o l i k u i d i t a s a d a l a h 

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 y e d i a k a n k a s d a n p o s l a n c a r l a i n 

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

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

Jenis-jenis Rasio Likuiditas 

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

l i k u i d i t a s u n t u k m e n g u k r k e m a m p u a n p e r u s a h a a n , y a i t u : 
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1 ) Current Ratio, 

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 e n u h i h u t a n g j a n g k a 

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

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

- ^ n • Aktiva Lancar 
Current Ratio = Kewajiban Lancar 

2 ) Quick Ratio 

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

A k t i v a L a n c a r - P e r s e d i a a n 
Quick Ratio = 

K e w a j i b a n L a n c a r 

3) Cash Ratio 

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 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 g . 

k a s + d e p o s i t o 
Cash Ratio = 

KewajibanL ancar 

Tujuan dan Manfaat Rasio Likuiditas 

M e n u r u t K a s m i r ( 2 0 1 2 : 1 4 5 ) m a n f a a t d a n t u j u a n d a r i r a s i o l i k u i d i t a s 

y a i t u : 

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 u n t u k 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 
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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 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 . 

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

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

3 ) 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 . 

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

5 ) 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 h u t a n g . 

6 ) 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 . 

7 ) S e b a g a i a l a t b a g i p i h a k 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 

s a l i n g p e r c a y a . 

5. Rasio Profitabilitas 

a. Pengertian Profitabilitas 

M e n u r u t E l f i a n t o N u g r o h o ( 2 0 1 2 ) B e r d a s a r k a n p e n u l i s a n 

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

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

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

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

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

24 



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

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

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

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

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

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

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

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

p e r u s a h a a n . M e n u r u t V a n H o m e d a n W a c h o w h i c z l i k u i d i t a s 

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

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

H ' : current ratio b e r p e n g a r u h n e g a t i f t e r h a d a p p r o f i t a b i l i t a s . 

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

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

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

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

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

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

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

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

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

1 ) Gross Profit Margin (GPM) 

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

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

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

p e r u s a h a a n . 

l a b a k o t o r 
GPM = — — - — - X 1 0 0 % 

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

2) Earning Before Interest Tax (EBIT) 

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

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

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

L a b a U s a h a 
EBIT = ; 

P e n j u a l a n B e r s i h 

3) Net Profit Margin (NPM) 

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

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

b e b a n I a i n - I a i n d a n p a j a k s e h u b u n g a n d e n g a n p e n j u a l a n . 

L a b a B e r s i h 
NPM = :— X 1 0 0 % 

P e n j u a l a n b e r s i h 
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4 ) R e t u r n O n I n v e s m e n t ( R O I ) a t a u R e t u r n O n A s s e t ( R O A ) 

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

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

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

L a b a B e r s i h S e t e l a h p a j a k 
^01 = = ; — T — r - . — 

T o t a l A k t i v a 

Tujuan dan Manfaat Rasio Profitabilitas 

M e n u r u t K a s m i r ( 2 0 1 2 : 1 9 7 ) t u j u a n p e n g g u n a a n r a s i o 

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

y a i t u : 

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

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

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

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

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

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

s e n d i r i . 

5 ) U n t u k m e n g u k u r p r o d u k t i 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 . 

S e d a n g k a n m e n u m t A g n e s S a w i r ( 2 0 0 5 : 1 1 8 ) 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 a d a l a h s e b a g a i b e r i k u t : 

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

p e n j u a l a n . 
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2 ) S e b a g a i a l a t u n t u k m e n g u k u r e f e k t i f i t a s p e n g g u n a a n s e l u r u h 

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

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

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

Hipotesis 

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

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 M u d r a j a t K u n c o r o ( 2 0 0 9 : 1 0 ) b e r d a s a r k a n m e t o d e p e n e l i t i a n 

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

1 . P e n e l i t i a n H i s t o r i s 

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

p e n j e l a s a n k e a d a a n y a n g t e l a h l a l u . 

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

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

3 . P e n e l i t i a n K o r e l a s i o n a l 

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

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

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

4 . P e n e l i t i a n K a u s a l i t a s 

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

a n t a r a v a r i a b e l b e b a s d e n g a n v a r i a b e l t e r i k a t . D e n g a n k a t a l a i n s t u d i 

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

5 . P e n e l i t i a n E x p e r i m e n t a l 

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

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

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

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

b e b a s . 

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

u n t u k m e n g e t a h u i h u b u n g a n s e b a b - a k i b a t a n t a r 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 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 . 

B. Tempat P e n e l i t i a n 

P e n e l i t i a n i n i d i l a k u k a n 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 , 

d i m a n a d a t a n y a d i p e r o l e h d a r i w e b s i t e w v v w . i d x . g o . i d p a d a p o j o k B u r s a E f e k 

I n d o n e s i a F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h 

P a l e m b a n g . 
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C . Operasionalisasi Variabel 

Tabel I l l . l 

W o r k i n g C a p i t a l Turnover, C u r r e n t Rasio, R e t u r n O n Inesment 

No Variabel Devinisi variable Indikator Skala 
I E f e k t i v i t a s E f e k t i v i t a s m o d a l k e r j a Working 

Capital 

( X , ) m e r u p a k a n k e m a m p u a n Turnover 

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

m e n c a p a i t a r g e t y a n g t e l a h 

d i t e t a p k a n d e n g a n 

m e m a n f a a t k a n m o d a l k e r j a 

s e c a r a I c p a l 

2 L i k u i d i t a s L i k u i d i t a s a d a l a h Current R a s i o 
(X2) Rasio 

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 j a n g k a 

p e n d e k . 

3 P r o f i t a b i l i t a s P r o f i t a b i l i t a s a d a l a h Return On 
( Y ) Invesment R a s i o ( Y ) 

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 

k e u n t u n g a n 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 
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D. Data yang Diperlukan 

M e n u r u t H u s e i n ( 2 0 1 3 : 4 2 ) , d i l i h a t d a r i c a r a m e m p e r o l e h n y a d a t a t e r d i r i 

d a r i : 

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

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 o r a n g a n s e p e r t i h a s i l d a r i w a w a n c a r a a t a u h a s i l p e n g i s i a n 

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

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

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

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

d a t a l a p o a n k e u a n g 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 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 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 t a h u n 2 0 1 1 - 2 0 1 5 . 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 : 

1 . S e j a r a h S i n g k a t 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 

2 . G a m b a r a n U m u m 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 

3 . L a p o r a n K e u a n g a n 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 d a r i t a h u n 2 0 1 1 -

2 0 1 5 

E . Teknik Pengumpulan Data 

M e n u r u t S u g i y o n o ( 2 0 0 9 : 2 2 4 ) , 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 d a r i : 
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1 . O b s e r v a s i ( P e n g a m a t a n ) . y a i t u m e t o d e p e n g u m p u l a n d a t a , p e n e l i t i 

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

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

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

t o p i k t e r t e n t u . 

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

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

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

p e r u s a h a a n . 

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

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

y a n g a d a . 

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

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

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

h t t p : / / v v w w . i d x . g o . l d 

F. Analisis Data dan Teknik Analisis Data 

1. Analisis Data 

M e n u r u t M u d r a j a d K u n c o r o ( 2 0 0 9 : 1 4 5 ) a n a l i s i s d a t a d a l a m p e n e l i t i a n 

d a p a t d i k l a s i f i k a s i k a n m e n j a d i : 
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a . A n a l i s i s K u a l i t a t i f 

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

d i u k u r d a l a m s k a l a a n g k a . 

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

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

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

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

2 0 1 1 - 2 0 1 5 . 

2. Teknik Analisis 

a. Analisis keuangan 

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

1 ) E f e k t i v i t a s M o d a l K e r j a ( X I ) 

Working Capital Turnover ( W C T ) a d a l a h r a s i o u n t u k m e n g u k u r 

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

t e r t e n t u . 

P e n d a p a t a n 
Working Capital Turnover - ^ . „ — — 

M o d a l K e r j a 

2 ) R a s i o l i k u i d i t a s ( X 2 ) 

Current Ratio ( C R ) a d a l a h k e m a m p u a n u n t u n g 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 d e n g a n a k t i v a l a n c a r . 
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„ . Aktiva lancar 
Current rasio = 

Hutang lancar 

3 ) R a s i o p r o f i t a b i l i t a s ( Y ) 

Return On Investment ( R O I ) a d a l a h 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 d a r i a k t i v a y a n g d i g u n a k a n . 

_ „ , Laba setelah pajak 
Return On Investment = 

TotalaktLva 

b. Analisis Statistik 

1) Regresi Linier Berganda 

M e n u r u t I q b a l ( 2 0 0 9 : 2 6 9 ) a n a l i s i s l i n e a r b e r g a n d a d i g 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 e f e k t i f i t a s m o d a l k e i j a d 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 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 s e b a g a i b e r i k u t : 

Y = a+b lX | + b 2 X 2 - ^ « 

D i m a n a : 

Y = P r o f i t a b i l i t a s 

a = K o n s t a n t a 

bib2 = k o e f i s i e n r e g r e s i 

X i ^ E f e k t i f i t a s M o d a l K e r j a 

X2 = L i k u i d i t a s 

e = e r r o r 
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Uji Hipotesis 

a) Uji Hipotesis F (Uji secara simultan) 

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

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

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

H o = 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 e f e k t i f i t a s 

m o d a l k e r j a d a n l i k u i d 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 

p r o f i t a b i l i t a s 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 = 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 e f e k t i f i t a s 

m o d a l k e r j a d a n l i k u i d 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 

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

( 2 ) M e n e n t u k a n t a r a f n y a t a 

T i n g k a t s i g n i f i k a n s e b e s a r 5 % t a r a f n y a t a d a r i F t a b e l 

d i t e n t u k a n d a r i n i l a i d f = ( n - k - I ) . T a r a f n y a t a ( u ) d a n 

n i l a i F t a b e l , d a l a m h a l i n i a = 0 , 0 5 a t a u 5 % b e s e r t a n i l a i 

F t a b e l d e n g a n n i l a i d f - ( n - k - I ) . 

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

- J i k a f h i t u n g > F t a b e l a t a u s i g f < " 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 e f e k t i f i t a s m o d a l k e r j a d a n 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 . 

- J i k a F h i t u n g < F t a b e l a t a u s i g F > ° 0 , 0 5 m a k a H o 

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

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

36 



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 . 

Uji t (Uji secara parsial) 

M e n u r u t M u d r a j a t K u n c o r o ( 2 0 0 9 : 2 3 8 ) u j i s t a t i s t i c t p a d a 

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

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

v a r i a b e l t e r i k a 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 y a n g s i g n i f i k a n 

a n t a r a e f e k t i f i t a s m o d a l k e r j a 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 

- Ha = 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 e f e k t i f i t a s 

m o d a l k e r j a d 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 . 

( 2 ) M e n e n t u k a n t a r a f n y a t a 

M e n e n t u k a n d a e r a h p e n e r i m a a n Ho d a n Ha d e n g a n 

m e n g g u n a k a n d i s t r i b u s i T d e n g a n A n o v a . T i n g k a t 

s i g n i f i k a n s e b e s a r 5 % a t a u 0 , 0 5 . 

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

- J i k a thitung ^ ttabei a t a u s i g t < 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 e f e k t i f i t a s m o d a l k e r j a d a n l i k u i d i t a s t e r h a d a p 
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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 . 

- J i k a thitung< ttabei a t a u s i g t > " 0 , 0 5 m a k a H o d i t e r i m a 

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

s i g n i f i k a n a n t a r a e f e k t i f i t a s m o d a l k e r j a d a n 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 . 
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BAB I V 

H A S I L FEJVELITIAN DAN PEMBAHASAN 

A. Hasil Penelitian 

1. Gambaran Umum Bursa Efek Indonesia 

B u r s a E f e k I n d o n e s i a ( d i s i n g k a t B E I , d a l a m b a h a s a i n g g r i s 

Indonesian Stock Exchange ( I D X ) ) a d a l a h s e b u a h p a s a r s a h a m y a n g 

m e r u p a k a n h a s i l p e n g g a b u n g a n b u r s a E f e k J a k a r t a ( B E J ) d e n g a n B u r s a 

E f e k S u r a b a y a ( B E S ) , d i m a n a B u r s a E f e k S u r a b a y a m e i e b u r d a l a m B u r s a 

E f e k J a k a r t a . 

S e c a r a h i 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 l r s e j a k j a m a n k o l o n i a l 

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

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

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

M e s k i p u n 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 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 v a k u m a n . H a ! 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 I 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 a j a i a n s e b a g a i m a n a m e s t i n y a . 

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

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

p e m e r i n t a h . 

S e c a r a s i n g k a t , t o n g g a k p e r k e m b a n g a n p a s a r m o d a l d t I n d o n e s i a d a p a t 

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

[ D e s e m b e r 1 9 1 2 ] 
• B u r s a E f e k p e r t a m a d i I n d o n e s i a d i b e t u k d i B a t a v i a 

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 

[ 1 9 1 4 - 1 9 1 8 ] 
• B u r s a E f e k d i B a t a v i a d i t u t u p s e l a m a P e r a n g 

D u n i a I 

[ 1 9 2 5 - 1 9 4 2 ] 
• B u r s a E f e k d i J a k a r t a d i b u k a k e m b a l i b e r s a m a 

d e n g a n B u r s a E f e k D i S e m a r a n g d a n S u r a b a y a 

[ A w a l t a h u n 1 9 3 9 

J 

• K a r e n a i s u p o l i t i k ( P e r a n g D u n i a I I ) B u r s a E f e k d i 

S e m a r a n g d a n S u r a b a y a d i t u t u p 

[ 1 9 4 2 - 1 9 5 2 ] • B u r s a E f e k d i J a k a r t a d i t u t u p k e m b a l i s e l a m a 

P e r a n D u n i a I I 

[ 1 9 5 6 ] • P r o g r a m 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 u r s a 

E f e k s e m a k i n t i d a k a k i f 

[ 1 9 5 6 - 1 9 7 7 ] • P e r d a g a n g a n d i B u r s a E f e k v a k u m 

[ 1 0 A g u s t u s 1 9 7 7 ] • B u r s a E f e k d i r c s m i k a n k e m b a l i o l e h P r c s i d c n 

S o e k a m o . B E J d i j a i a n k a n d i b a w a h B A P E P A M 

( B a d a n P e l a k s a n a P a s a r M o d a l ) . P e n g a k t i f a n 

k e m b a l i p a s a r m o d a l i n i J u g a d i t a n d a i d e n g a n g o 
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p u b l i c P T S e m e n C i b i n o n g s e b a g a i e m i t e n p e r t a m a 

1 9 T a h u n 2 0 0 8 t e n t a n g S u r a t B e r h a r g a S y a r i a h 

N e g a r a 

r i Q 7 7 - 1 9 8 7 1 
117/1 I70/J 

A niAvHa r t o n Eton r l ! D i it* 1̂ te>L' confTo t lEtcii l i i m I o n * r C r U d g a n g a l l U l D U l C I C K S o I l g d L I C S U . J U I I I I o l l 

e m i t e n h i n g g a 1 9 8 7 b a r u m e n c a p a i 2 4 . M a s y a r a k a t 

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

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

[ 1 9 8 7 ] • D i t a n d a i d e n g a n h a d i m y a P a k e t D e s e m b e r 1 9 8 7 

[ r / \ i x . u c , o o/} y a n g m e m o e r i K a n K e m u u i a n o a g i 

p e r u s a h a a n u n t u k m e l a k u k a n P e n a w a r a n U m u m 

d a n I n v e s t o r a s i n g m e n a n a m k a n m o d a l d i 

I n r l o n p c i o 

[ 1 9 8 8 - 1 9 9 0 ] • P a k e t d e r e g u l a s i d i b i d a n g p e r b a n k a n d a n p a s a r 

m o d a l d i l u n c u r k a n . P i n t u B E J t e r b u k a u n t u k a s i n g . 

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

• B u r s a P a r a l e l I n d o n e s i a ( B P I ) m u l a i b e r o p e r a s i d a n 

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

E f e k ( P P U E ) , s e d a n g k a n o r g a n i s a s i n y a t e r d i r i d a r i 

b r o k e r d a n d e a l e r . 

[ D e s e m b e r 1 9 8 8 ] • P e m e r i n t a h m e n s e l u a r k a n P a k e t D e s e m h e r 8 8 

( P A K D E S 8 8 ) y a n g m e m b e r i k a n k e m u d a h a n 

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

l a i n y a n g p o s i t i f b a g i p e r t u m b u h a n p a s a r m o d a l . 
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[ 1 6 J u n i 1 9 8 9 ] • B u r s a E f e k S u r a b a y a ( B E S ) m u l a i b e r o p e r a s i d a n 

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

P T B u r s a E f e k S u r a b a y a 

[ 1 3 J u n i 1 9 9 2 ] • S w a s t a n i s a s n i B E J . B A P E P A M b e r u b a h m e n j a d i 

B a d a n P e n g a w a s P a s a r M o d a l . T a n g g a l i n i 

d i p e r i n g a t i s e b a g a i H U T B E J . 

[ 2 2 M e i 1 9 9 5 ] • S i s t e m O t o m a s i p e r d a g a n g a n d i B E J d i l a k s a n a k a n 

d e n g a n s i s t e m c o m p u t e r J A T S ( J a k a r t a A u t o m a t e d 

T r a d i n g S y s t e m s ) 

[ 1 0 N o v e m b e r 

1 9 9 5 ] 

• P e m e r i n t a h m e n g e l u a r k a n U n d a n g - U n d a n g N o . 8 

t a h u n 1 9 9 5 t e n t a n g P a s a r M o d a l . U n d a n g - U n d a n g 

i n i m u l a i d i b e r l a k u k a n m u l a i J a n u a r i 1 9 9 6 

[ 1 9 9 5 ] • B u r s a P a r a l e l I n d o n e s i a m e r g e r d e n g a n B u r s a E f e k 

S u r a b a y a 

[ 2 0 0 0 ] • S i s t e m p e r d a g a n g a n t a n p a W a r k a t ( s c r i p l e s s 

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

I n d o n e s i a . 

[ 2 0 0 2 ] • B E J m u l a i m e n g a p i i k a s i k a n s i s t e m p e r d a g a n g a n 

j a r a k j a u h ( r e m o t e t r a d i n g ) 

[ 2 0 0 7 ] • P e n g g a b u n g a n B u r s a E f e k S u r a b a y a ( B E S ) k e 

B u r s a E f e k J a k a r t a ( B E J ) d a n b e r u b a h n a m a 

m e n j a 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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2. Gambaran Umum PT. Telekomunikasi Indonesia Tbk 

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 ( T e l k o m G r o u p ) a d a l a h s a t u -

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

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

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

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

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

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

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

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

P a y m e n t d a n I T E n a b l e r , e - C o m m e r c e d a n l a y a n a n p o r t a l l a i n . 

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

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

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

p u b l i c . S a h a m p e r u s a h a a n d i p e r d a g a n g k a n d i B E J , N Y S E , L S E , d a n P u b l i c 

O f f e r i n g , W i t h o u t L i s t i n g ( " P O W L ' ) d i J e p a n g . 

a . R i w a y a t S i n g k a t T e l k o m 

1 8 5 6 - 1 8 8 2 

P a d a t a n g g a l 2 3 O k t o b e r 1 8 5 6 , p e m e r i n t a h c o l o n i a l B e l a n d a m e l a k u k a n 

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

m e n g h u b u n g k a n B a t a v i a ( J a k a r t a ) d a n B u i t e n z o r g ( B o g o r ) . 
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1 9 0 6 - 1 9 6 5 

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

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

1 9 6 5 t e r j a d i p e m i s a h a n j a s a p o s d a n t e l e k o m u n i k a s i s e h i n g g a d i t a n g a n i 

o l e h d u a p e r u s a h a a n N e g a r a , y a i t u P N P o s d a n G i r o d a n P N 

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

1 9 7 4 

P N T e l e k o m u n i k a s i d i b a g i m e n j a d i d u a d e v i s i , y a i t u P T I n d u s t r i 

T e l e k o m u n i k a s i I n d o n e s i a ( " P T I N T I " ) y a n g m e m p r o d u k s i p e r a n g k a t 

t e l e k o m u n i k a s i d a n P e r u s a h a a n U m u m T e l e k o m u n i k a s i ( " P e r u m t e l " ) 

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

1 9 8 0 

B i s n i s t e l e k o m u n i k a s i d i a m b i l a l i h o l e h P T I n d o n e s i a n S a t e l l i t e 

C o r p o r a t i o n ( " I n d o s a t " ) . 

1 9 9 1 

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

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

( " W i t e l " ) . K e d u a b e l a s w i t e l t e r s e b u t k e m u d i n d i r o m b a k m e n j a d i t u j u h 

r e v i s i r e g i o n a l ( " D I V R E " ) , y a i t u D e v i s i I S u m a t e r a , D e v i s i I I J a k a r t a a n 

s e k i t a m y a , D e v i s i I I I J a w a B a r a t , D e v i s I V J a w a T e n g a h d a n d i 
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Y o g y a k a r t a , D e v i s i V J a w a T i m u r , D e v i s i V I K a l i m a n t a n d a n D e v i s i V I I 

I n d o n e s i a B a g i a n T i m u r . 

1 9 9 5 

K a m i m e l a k s a n a k a n p e n a w a r a n s a h a m p e r d a n a p u b l i c {Initial Public 

Offering) p a d a t a n g g a l 1 4 N o v e m b e r 1 9 9 5 d i B u r s a E f e k J a k a r t a d a n 

B u r s a E f e k S u r a b a y a . P a d a t a n g g a l 2 6 M e i 1 9 9 5 , k a m i m e n d i r i k a n 

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

1 9 9 9 

U n d a n g - U n d a n g T e l e k o m u n i k a s i ( U U N o . 3 6 / 1 9 9 9 ) y a n g b e r l a k u e f e k t i f 

p a d a b u l a n S e p t e m b e r 2 0 0 0 t e l a h m e m f a s i l i t a s i m a s u k n y a p e m a i n b a r u 

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

2 0 0 1 

K a m i m e n g a k u i s i s i 3 5 % s a h a m i n d o s a t d i T e l k o m s e l s e h i n g g a 

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

d e n g a n k e p e m i l i k a n 7 7 , 7 % I n d o s a t k e m u d i a n m e n g a m b i l a l i h 2 2 , 5 % 

s a h a m T e l k o m d i S a t e l i n d o d a n 3 7 , 7 % s a h a m T e l k o m d i P T A p l i k a n u s a 

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

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

I n d o n e s i a . 
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2 0 0 2 

K a m i m e l e p a s k a n k e p e m i l i k a n s a h a m s e b e s a r 1 2 , 7 % d i T e l k o m s e l 

k e p a d a S i n g a p o r e T e l c o m M o b i l e L i d ( " S i n g T e l M o b i l e " ) 

2 0 0 4 

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

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

2 0 0 5 

S a t e i i t T e l k o m - 2 d i l u n c u r k a n u n t u k m e n g g a n t i k a n s e l u r u h l a y a n a n 

t r a n s m i s i s a t e i i t y a n g s e b e l u m n y a d i l a y a n i o l e h s a t e i i t P a l a p a B - 4 . 

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

d e l a p a n s a t e i i t , t e r m a s u k s a t e i i t P a l a p a A - 1 

2 0 0 9 

K a m i b e r t r a n s f o r m a s i d a r i p e r u s a h a a n i n f o c o m m e n j a d i p e r u s a h a a n 

p e n y e l e n g g a r a T e l e c o m m u n i c a t i o n , I n f o r m a t i o n , M e d i a , & E d u t a i n m e n t 

( " T I M E " ) , w a j a h b a r u T e l k o m d i p e r k e n a l k a n k e p a d a p u b l i c d e n g a n 

m e n a m p i l k a n l o g o d a n t a g l i n e b a r u p e r u s a h a a n "the world in your hand" 
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2 0 1 0 

P r o y e k k a b e l s e r a i o p t i c b a w a h ! a u t J a K a L a D e M a y a n g m e n g h u b u n g k a n 

J a w a , K a l i m a n t a n , S u l a w e s i , D e n p a s a r d a n M a t a r a m t e l a h b e r h a s i l 

d i r a m p u n g k a n p a d a b u l a n A p r i l 2 0 1 0 . 

2 0 1 1 

K a m i m e m u l a i r e f o r m a s i i n f r a s t r u k t u r t e l e k o m u n i k a s i m e l a l u i p r o y e k 

T e l k o m N u s a n t a r a S u p e r H i g h w a y y a n g m e n y a t u k a n n u s a n t a r a m u l a i 

d a r i S u m a t e r a h i n g g a P a p u a , s e r t a p r o y e k T r u e B r o a d b a n d A c c e s y a n g 

m e n y e d i a k a n a k s e s i n t e r n e t b e r k a p a s i t a s 2 0 - 1 0 0 M b p s k e p e l a n g g a n d i 

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

2 0 1 2 

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

I n d o n e s i a W i - F i u n t u k m e r e a l i s a s i k a n I n d o n e s i a d i g i t a l N e t w o r k 

( " I D N " ) . P e r u b a h a n p o r t o f o l i o b i s n i s d a r i T I M E m e n j a d i T I M E S 

( T e l e c m m u n i c a t i o n , I n f o r m a t i o n , M e d i a E d u t a i n m e n t & S e r v i c e s ) u n t u k 

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

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

i n t e m a s i o n a l ( f r o m c o m p e t e n c e t o c o m m e r c e ) . 
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2 0 1 3 

K a m i l e t a h b e r o p e r a s i d i t u j u h N e g a r a t e r m a s u k H o n g k o n g M a c a u T i m o r 

L e s t e , A u s t r a l i a , M y a n m a r , T a i w a n , d a n A m e r i k a S e r i k a t . 

b . K e g i a t a n U s a h a 

B e r d a s a r k a n A n g g a r a n D a s a r p e r u s a h a a n n i a n g l i n g k u p k e g i a t a n 

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

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

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

m e l i p u t i : 

Usaha Utama 

1 ) M e r e n c a n a k a n , m e m b a n g u n , m e n y e d i a k a n , m e n g e m b a n g k a n , 

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

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

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

p e r u n d a n g - u n d a n g a n . 

2 ) M e r e n c a n a k a n , m e n g e m b a n g k a n , m e n y e d i a k a n , m e m a s a r k a n , a t a u 

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

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

k e t e n t u a n p e r a t u r a n p e r u n d a n g - u n d a n g a n . 

Usaha Penunjang 

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

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

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

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

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

c . P r o d u k d a n L a y a n a n P o r t o f o l i o B i s n i s T e l k o m T e l e c o m m u n i c a t i o n 

T e l e k o m u n i k a s i m e r u p a k a n b a g i a n b i s n i s l e g a c y T e l k o m . S e b a g a i 

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

b e r g e r a k . P l a i n O r d i n a r y T e l e p h o n e S e r v i c e ( " P O I S " ) , t e l e p o n n i r k a b e l 

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

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

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

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

U s a h a K e c i l d a n M e n e n g a h ( " U K M " ) s e r t a k o r p o r a s i . 

Information 

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

d a l a m r a n a h N e w E c o n o m y B u s s i n e s ( " N E B " ) . L a y a n a n i n i m e m i l i k i 

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

t r a n s a k s i y a n g m e n c a n g j u p V a l u e A d d e d S e r v i c e ( " V A S " ) d a n M a n a g e d 

A p p l i c a t i o n / T T O u t s o u r c i n g ( " I T O " ) , e - P a y m e n t d a n I T e n a b l e r S e r v i c e s 

( " I t e S " ) . 
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3. Laporan Keuangan 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

a . N e r a c a 

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

p e r u s a h a a n p a d a s a a t t e r t e n t u . N e r a c a m e m p u n y a i d u a s i s i , s i s i d e b i t d a n 

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

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

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

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

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

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

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

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

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

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

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

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

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

L a p o r a n K e u a n g a n 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 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 p e r i o d e 2 0 1 1 - 2 0 1 5 a d a l a h s e b a g a i b e r i k u t : 

Tabel I V . I 
Neraca 

PT Telekomunikasi Indonesia Tbk periode 2011-2015 
( Satuan dalam Jutaan Rupiah ) 

A k u n 2 0 U 2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 

Total Aset 
Lancar 
Total Aset 
tidak 
lancer 

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

8 1 . 3 7 4 . 0 0 0 8 1 . 0 2 7 . 8 2 0 8 1 . 7 9 6 . 0 0 0 8 3 . 3 9 6 . 0 0 0 9 4 . 8 7 6 . 0 0 0 

Total Aset 9 7 . 5 6 0 . 0 0 0 9 9 . 7 5 8 . 4 4 7 1 0 3 . 0 5 4 . 0 0 0 1 1 1 . 3 6 9 . 0 0 0 1 2 7 . 9 5 1 . 0 0 0 

Total 
kewajiban 2 6 . 7 1 8 . 0 0 0 2 0 . 4 7 2 . 8 9 8 2 2 . 1 8 9 . 0 0 0 2 4 . 1 0 7 . 0 0 0 2 8 . 4 3 7 . 0 0 0 
Lancar 
Total 

Tid^k'''^" 2 0 . 9 1 9 . 0 0 0 2 2 . 8 7 0 . 7 8 6 1 9 . 8 8 4 . 0 0 0 2 0 . 2 8 4 . 0 0 0 2 2 . 0 9 0 . 0 0 0 
Lancar 

4 7 . 6 3 7 . 0 0 0 4 3 . 3 4 3 . 6 8 4 4 2 . 0 7 3 . 0 0 0 4 4 . 3 9 1 . 0 0 0 5 0 . 5 2 7 . 0 0 0 
Kewajiban 
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3 8 . 9 9 0 . 0 0 0 4 4 . 4 1 8 . 7 4 2 6 0 . 9 8 1 . 0 0 0 6 6 . 9 7 8 . 0 0 0 7 7 . 4 2 4 . 0 0 0 

S u m b e r : L a p o r a n k e u a n g a n \ \ \ \ w . i J x . c o . i J y a n g d i o l a h , 2 0 1 4 . 

Tabel IV.2 
Laporan laba Rugi 

PT Telekomunikasi Indonesia Tbk periode 2011-2015 
( Satuan Dalam Jutaan Rupiah ) 

A k u n 2 0 1 1 2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 
J u m l a h 
P e n d a p a t a n 
U s a h a 

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

J u m l a h 
B e b a n 4 1 . 9 9 4 . 0 0 0 4 6 . 1 3 8 . 0 6 1 4 9 . 9 7 0 . 0 0 0 5 1 . 4 4 5 . 0 0 0 5 5 . 1 2 1 . 0 0 0 
U s a h a 
L a b a U s a h a 2 2 . 6 0 3 . 0 0 0 2 2 . 4 9 1 . 1 2 0 2 1 . 9 4 8 . 0 0 0 2 5 . 6 9 8 . 0 0 0 2 7 . 8 4 6 . 0 0 0 
L a b a 
S e b e l u m 2 2 . 3 4 9 . 0 0 0 2 1 . 4 1 6 . 3 5 1 2 0 . 8 5 7 . 0 0 0 2 4 . 2 2 8 . 0 0 0 2 7 . 1 4 9 . 0 0 0 
P a j a k 
L a b a 
B e r s i h 

n . 3 3 2 . 0 0 0 1 5 . 8 7 0 . 3 1 2 1 5 . 4 7 0 . 0 0 0 1 8 . 3 6 2 . 0 0 0 2 0 . 2 9 0 . 0 0 0 

S u m b e r : L a p o r a n k e u a n g a n w w w . i d x . c o . i d y a n g d i o l a h , 2 0 1 4 . 

B. PEMBAHASAN HASIL P E N E L I T I A N 

1. Analisis Keuangan 

a. Efektifitas Modal Kerja 

P a d a 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 i n i p e n u l i s m e l a k u k a n a n a l i s i s 

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

r a s i o y a n g d i g u n a k a n a d a l a h Working Capital Turnover, y a i t u r a s i o 

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

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

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

d a r i r a s i o t e r s e b u t d a p a t d i l i h a t p a d a t a b e l I V . 3 
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IV.3 
PT. Telekomunikasi Indonesia Tbk 

W o r k i n g C a p i t a l T u r n o v e r 
Periode 2011-2015 

T a h u n P e n d a p a t a n M o d a l K e r j a 
Working 
Capital 

Turnover ( k a l i ) 
2 0 1 1 6 4 . 5 9 7 . 0 0 0 1 6 . 1 8 6 . 0 0 0 3 , 9 9 

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

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

2 0 1 4 7 7 . 1 4 3 . 0 0 0 2 7 . 9 7 3 . 0 0 0 2 , 7 6 

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

S u m b e r : L a p o r a n K e u a n g a n i d x . c o . i d y a n g d i o l a h , 2 0 1 4 

B e r d a s a r k a n d a r i t a b e l I V . 3 Working Capital Turnover y a n g t e r j a d i 

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 d a p a t d i k e t a h u i b a h w a t i n g k a t 

e f e k t i f i t a s m o d a l k e r j a p a d a t a h u n 2 0 1 1 s e b a n y a k 3 , 9 9 k a l i m e n g a l a m i 

p e n u r u n a n p a d a t a h u n 2 0 1 2 m e n j a d i 3 , 6 6 k a l i n i l a i p e n u r u n a n n y a 

s e b e s a r 0 , 3 3 ( 3 , 9 9 - 3 , 6 6 ) . P a d a t a h u n 2 0 1 3 e f e k t i f i t a s m o d a l k e r j a 

m e n g a l a m i p e n u r u n a n d a r i 3 , 6 6 k a l i ( t a h u n 2 0 1 2 ) m e n j a d i 3 , 3 8 k a l i 

d i m a n a n i l a i p e n u r u n a n n y a s e b e s a r 0 , 2 8 ( 3 , 6 6 - 3 , 3 8 ) . T a h u n 2 0 1 4 

t i n g k a t e f e k t i f i t a s m o d a l k e r j a m e n g a l a m i p e n u r u n a n d a r i 3 , 3 8 k a l i 

( t a h u n 2 0 1 3 ) m e n j a d i 2 , 7 6 k a l i d i m a n a n i l a i p e n u r u n a n n y a s e b e s a r 

0 , 6 2 ( 3 , 3 8 - 2 , 7 6 ) . E f e k t i f i t a s m o d a l k e r j a t a h u n 2 0 1 5 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 d a r i 2 , 7 6 k a l i ( t a h u n 2 0 1 4 ) m e n j a d i 2 , 5 1 k a l i n i l a i 

p e n u r u n a n n y a s e b e s a r 0 , 2 5 ( 2 , 7 6 - 2 , 5 1 ) . E f e k t i f i t a s m o d a l k e r j a 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 m e n g a l a m i p e n u r u n a n d a r i t a h u n k e 
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t a h u n h a l i n i d i s e b a b k a n m o d a l k e r j a y a n g m e n i n g k a t d i i r i n g i d e n g a n 

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

L i k u i d i t a s 

P e n u l i s m e l a k u k a n a n a l i s i s l i k u i d 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 p u n r a s i o y a n g d i g u n a k a n a d a l a h Current Rasio, 

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

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

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

d a r i r a s i o t e r s e b u r d a p a t d i l i h a t p a d a t a b e l I V . 4 b e r i k u t : 

l a b e l I V . 4 
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 

C u r r e n t Rasio 
P e r i o d e 2011-2015 

T a h u n A k t i v a L a n c a r U t a n g L a n c a r Current Rasio 

2 0 1 1 J 6 . 1 8 6 . 0 0 0 2 6 . 7 1 8 . 0 0 0 60,58 

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

2 0 1 3 2 1 . 2 5 8 . 0 0 0 2 2 . 1 8 9 . 0 0 0 9 5 , 8 0 

2 0 1 4 2 7 . 9 7 3 . 0 0 0 2 4 . 1 0 7 . 0 0 0 1 1 6 , 0 4 

2 0 1 5 3 3 . 0 7 5 . 0 0 0 2 8 . 4 3 7 . 0 0 0 1 1 6 . 3 1 

S u m b e r : L a p o r a n K e u a n g a n \\ v v w . i d x . c o . i d y a n g d i o i a h , 2 0 1 4 

B e r d a s a r k a n d a r i t a b e l I V . 4 Current Rasio 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 d i k e t a h u i b a h w a l i k u i d i t a s p a d a t a h u n 2 0 1 1 a d a l a h 

s e b e s a r 6 0 , 5 8 % d a n p a d a t a h u n 2 0 1 2 l i k u i d i t a s p e r u s a h a a n m e n g a l a m i 

p e n i n g k a t a n m e n j a d i 9 1 , 4 9 % d i m a n a n i l a i p e n i n g k a t a n n y a s e b e s a r 
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3 0 , 9 1 ( 9 1 , 4 9 - 6 0 , 5 8 ) . P a d a t a h u n 2 0 1 3 l i k u i d i t a s m e n g a l a m i 

p e n i n g k a t a n d a r i 9 1 , 4 9 % ( t a h u n 2 0 1 2 ) m e n j a d i 9 5 , 8 0 % d i m a n a n i l a i 

p e n i n g k a t a n y a s e b e s a r 4 , 3 1 ( 9 5 , 8 0 - 9 1 , 4 9 ) . L i k u i d i t a s p a d a t a h u n 2 0 1 4 

m e n g a l a m i p e n i n g k a t a n d a r i 9 5 , 8 0 % ( t a h u n 2 0 1 3 ) m e n j a d i 1 1 6 , 0 4 % 

d i m a n a n i l a i p e n i n g k a t a n n y a s e b e s a r 2 0 , 2 4 ( 1 1 6 , 0 4 - 9 5 , 8 0 ) . L i k u i d i t a s 

t a h u n 2 0 1 5 m e n g a l a m i p e n i n g k a t a n d a r i 1 1 6 , 0 4 % ( t a h u n 2 0 1 3 ) 

m e n j a d i 1 1 6 , 3 1 % n i l a i p e n i n g k a t a n n y a s e b e s a r 0 , 2 7 ( 1 1 6 , 3 1 - 1 1 6 , 0 4 ) . 

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

m e n i n g k a t d a r i t a h u n 2 0 1 1 s a m p a i d e n g a n t a h u n 2 0 1 5 . 

Profitabilitas 

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

Investment ( R O I ) , a d a l a h 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 d a r i a k t i v a 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 r a s i o 

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

p e r h i t u n g a n d a r i r a s i o t e r s e b u t d a p a t d i l i h a t p a d a t a b e l I V . 5 b e r i k u t : 
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Tabel IV.5 
PT Telekomunikasi Indonesia Tbk 

R e t u r n O n Invesment 
Periode 2011-2015 

T a h u n L a b a b e r s i h T o t a l A k t i v a Return On 
Irrvestment (%) 

2 0 1 1 \\ 332.000 9 7 . 5 6 0 . 0 0 0 1 1 , 6 2 

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

2 0 1 3 1 5 . 4 7 0 . 0 0 0 1 0 3 . 0 5 4 . 0 0 0 1 5 , 0 1 

2 0 1 4 1 8 . 3 6 2 . 0 0 0 i l l . 3 6 9 . 0 0 0 ( 6 , 4 9 

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

S u m b e r : L a p o r a n k e u a n g a n \\ \\ w . i d x . c o . i d y a n g d i o l a h , 2 0 1 4 

B e r d a s a r k a n d a r i t a b e l I V . 5 Return On Invesment 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 m e n g a l a m i p e n i n g k a t a n d a n p e n u r u n a n . T a h u n 2 0 1 1 

p r o f i t a b i l i t a s p e r u s a h a a n s e b e s a r 1 1 , 6 2 % m e n g a l a m i p e n i n g k a t a n 

p a d a t a h u n 2 0 1 2 m e n j a d i 1 5 , 9 1 % d i m a n a n i l a i p e n i n g k a t a n n y a 

s e b e s a r 4 , 2 9 ( 1 5 , 9 1 - 1 1 , 6 2 ) . P a d a t a h u n 2 0 1 3 p r o f i t a b i l i t a s p e r u s a h a a n 

m e n g a l a m i p e n u r u n a n d a r i 1 5 , 9 1 ( t a h u n 2 0 1 2 ) m e n j a d i 1 5 , 0 1 % 

d i m a n a n i l a i p e n u r u n a n n y a s e b e s a r 0 , 9 ( 1 5 , 9 1 - 1 5 , 0 1 ) d a n p a d a t a h u n 

2 0 1 4 m e n g a l a m i p e n i n g k a t a n d a r i 1 5 , 0 1 % ( t a h u n 2 0 1 3 ) m e n j a d i 

1 6 , 4 9 % d i m a n a n i l a i p e n i n g k a t a n n y a s e b e s a r 1 , 4 8 ( 1 6 , 4 9 - 1 5 , 0 1 ) . 

P r o f i t a b i l i t a s p a d a t a h u n 2 0 1 5 m e n g a l a m i p e n u r u n a n d a r i 1 6 , 4 9 % 

( t a h u n 2 0 1 4 ) m e n j a d i 1 5 , 8 6 % n i l a i p e n u r u n a n n y a s e b e s a r 0 , 6 3 ( 1 6 , 4 9 -

1 5 , 8 6 ) 

57 



Uji Data 

a. Uji Normalitas 

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

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

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

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

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

G r a v i k l V . I 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Profttabllltas 

0,0 02 0,4 0,^ 0,8 1.0 
O b s e r v e d C u m P r o b 

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

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

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

a. Analisis Regresi Linear Berganda 

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 l i n e a 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 a 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 I V . 6 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 IV .6 

Hasil uji regresi linear berganda 

coefncients 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

(Constant) -13,116 4,617 -2,841 ,105 

Efektivitas Modal 
1 

Keija 
3,606 ,799 1,140 4,513 ,046 

Likuiditas ,170 ,022 1,985 7,858 ,016 

a. Dependent Variable: Profitabilitas 

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

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

E f e k t i f i t a s M o d a l K e r j a ( X | ) d a n L i k u i d i t a s (X2) t e r h a d a p 

P r o f i 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 = - 1 3 , 1 1 6 + 3 , 6 0 6 X i + 0,17OX2 
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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 

atas, n i l a i k o n s t a n t a n y a s e b e s a r - 1 3 , 1 1 6 a r t i n y a a p a b i l a e f e k t i f i t a s 

m o d a l k e r j a d a n l i k u i d i t a s s a m a d e n g a n n o l ( 0 ) m a k a p r o f i t a b i l i t a s 

a k a n t u r u n s e b e s a r 1 3 , 1 1 6 . 

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 e f e k t i f i t a s m o d a l k e r j a 

d i a t a a s s e b e s a r 3 , 6 0 6 , a p a b i l a e f e k t i f i t a s m o d a l k e r j a m e n i n g k a t 

s e b e s a r I k a l i m a k a p r o f i t a b i l i t a s a k a n b e r t a m b a h s e b e s a r 3 , 6 0 6 . 

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 e 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 7 0 , a p a b i l a l i k u i d i t a s m e n i n g k a t s e b e s a r 1 % m a k a p r o f i t a b i l i t a s 

a k a n m e n i n g k a t s e b e s a r 0 , 1 7 0 . 

Uji Hipotesis 

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 y a n g s i g n i f i k a n e f e k t i v i t a s 

m o d a l k e r j a d 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 T b k 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 

1) Uji F (uji simultan) 

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

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

t a b e l I V . 7 
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Tabel I V . 7 
Hasil Uji f (uji simultan) 

A i V 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 . 

R e g r e s s i o n 1 4 , 9 8 4 2 7 , 4 9 2 6 6 , 4 7 2 , 0 1 5 ^ 

1 R e s i d u a l , 2 2 5 2 , 1 1 3 

T o t a l 1 5 , 2 1 0 4 

a . D e p e n d e n t V a r i a b l e : P r o f i t a b i l i t a s 
b . P r e d i c t o r s : ( C o n s t a n t ) , L i k u i d i t a s , E f e k t i v i t a s M o d a l K e r j a 

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

B e r d a s a r k a n t a b e l I V . 7 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 

e f e k t i f i t a s m o d a l k e r j a d 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 a d a l a h 

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

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 f 

= n - k - 1 ( 5 - 2 - 1 ) = 2 m a k a F h i t u n g 6 6 , 4 7 2 > F t a b e l 1 9 , 0 0 a t a u s i g F 

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

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

2) Uji t (uji parsial) 

Uji s t a t i s t i k 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 

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

I V . 8 b e r i k u t i n i : 
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Tabel IV .8 
Hasil uji t (uji parsial) 

Coefficients* 

Model Unstandardi/cd 
CoefticienVs 

Standardized 
CoelVicienls 

t Sig. Collinearity Statistics 

B Std. Beta Tolerance VIF 
Error 

(Co(istat)t) -J3.II6 4.617 2.841 ,105 

Efektivitas 
Modal kerja 3.606 .799 1.140 4.513 .046 .116 8.612 

Likuiditas ,170 ,022 1,985 7,858 ,016 ,116 8.612 

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

B e r d a s a r k a n t a b e l I V . 8 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 : 2 = 0 , 0 2 5 , d f ( n - 2 ) = ( 5 - 2 ) = 3 s e b e s a r ±.3.182. 

N i l a i s i g n i f i k a n t e f e k t i f i t a s m o d a l k e i j a s e b e s a r 0 . 0 4 6 d a n n i l a i t 

h i t u n g v a r i a b e l e f e k t i f i t a s m o d a l k e r j a t e r h a d a p p r o f i t a b i l i t a s s e b e s a r 4 , 5 1 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 ( a ) = 0 , 0 5 : 2 = 

0 , 0 2 5 , d f ( n - 2 ) = ( 5 - 2 ) = 3 m a k a t h i t u n g 4 , 5 1 3 > t t a b e l 3 , 6 0 6 a t a u s i g t 

0 , 0 4 6 < s i g a 0 , 0 5 , b e r a r t i H© d i t o l a k d a n H a 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 s i g n i f i k a n e f e k t i f i t a s m o d a l k e i j a t e r h a d a p 

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

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

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 p r o f i t a b i l i t a s s e b e s a r 7 , 8 5 8 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 ( a ) = 0 , 0 5 : 2 = 0 , 0 2 5 , d f ( n - 2 ) = ( 5 - 2 ) = 3 , m a k a t 

h i t u n g 7 , 8 5 8 > t t a b e l 3 . 6 0 6 a t a u s i g 1 0 , 0 1 6 < s i g a 0 , 0 5 , b e r a r t i H o d i t o l a k 
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d a n H a 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 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 , b e r a r t i l i k u i d i t a s s e c a r a p a r s i a l 

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

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

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

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

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

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

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

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

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

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

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

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

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

c. Perbandingan hasil penelitian penulis dengan basil penelitian 

sebelumnya 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h I s n a i n i A r i W i j a y a n t i ( 2 0 1 0 ) 

y a n g b e r j u d u l P e n g a r u h E f e k t i f i t a s M o d a l K e r j a d 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 K o p e r a s i P e g a w a i R e p u b l i k I n d o n e s i a 

( K P R I ) K a b u p a t e n M a g e l a n g . P e r s a m a a n p e n e l i t i a n p e n u l i s d a n 

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

d a n i k u i d i t a s , J e n i s p e n e l i t i a n s a m a - s a m a m e n g g u n a k a n a n a l i s i s d a t a 
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k u a n t i t a i f d a n s a m a - s a m a m e n g g u n a k a n a n a l i s i s regresi l i n e a r b e r g a n d a 

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

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

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

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

p r o f i t a b i l i t a s . P e r b e d a a n p e n e l i t i a n p e n u l i s d a n p e n e l i t i a n I s n a i n i , 

p e n u l i s m e n e l i t i 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 d a n I s n a i n i 

p a d a K o p e r a s i P e g a w a i R e p u b l i k I n d o n e s i a ( K P R I ) K a b u p a t e n 

M a g e l a n g . 

P e n e l i t i a n s e b e l u m n y a d i l a k u k a n o l e h j a m a l u d i n ( 2 0 1 4 ) d e n g a n 

j u d u l P e n g a r u h E f e k t i f i t a s M o d a l K e r j a d a n L e v e r a g e t e r h a d a p 

P r o f i t a b i l i t a s p a d a P D A M T i r t a B e n t e n g k o t a T a n g g e r a n g . 

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

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

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

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

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

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

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

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

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

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

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

s e d a n g k a n J a m a l u d i n p a d a P D A M T i r t a B e n t e n g . 

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 R a i s a S o r a y a ( 2 0 1 3 ) y a n g b e r j u d u l 

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

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

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

p e n u l i s d a n p e n e l i t i a n R a i s a , p e n e l i t i a n p e n u l i s v a r i a b e l I n d e p e n d e n n y a 

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

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

p e n u l i s H a s i l u j i F 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 y a n g s i g n i f i k a n 

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

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

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

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

K E S I M P U L A N DAN SARAN 

A. K E S I M P U L A N 

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

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

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

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

m o d a l k e r j a d 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 . 

1 . B e r d a s a r k a n u j i F ( u j i s e c a r a s i m u l t a n ) 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 y a n g s i g n i f i k a n a n t a r a e f e k t i f i t a s m o d a l k e r j a d 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 . 

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

B. Saran 

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

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

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

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

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

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

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

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

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

6 7 
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K a s m i r . 2 0 1 2 . Analisis Laporan Keuangan. C e t a k a n K e t i g a P e n e r b i t P T R a j a 

G r a f i n d o P e r s a d a , J a k a r t a . 

P r o g r a m S t r a t a 1 . 2 0 1 3 . Pedoman Penulisan Usulan Penelitian Dan Skripsi. 

P e n e r b i t F a k u l t a s E k o n o m i U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g . 
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B a n d u n g . 

U m a r , H u s e l n . 2 0 0 7 . Metode Penelitian untuk Skripsi dan Tesis Bisnis, E d i s i 

K e d u a , P e n e r b i t P T R a j a G r a f i n d o P e r s a d a , J a k a r t a . 

S a w i r , A g n e s . 2 0 0 5 . Analisis Kinerja Keuangan dan Perencanaan Keuangan. 

C e t a k a n K e t i g a P T . S U N . J a k a r t a . 

K u n c o r o , M u d r a j a d . , 2 0 0 9 . Metode Riset Untuk Bisnis dan Ekonomi, P e n e r b i t 

E r l a n g g a . J a k a r t a 

M u n a w i r , 2 0 1 0 . Analisis Laporan Keuangan, E d i s i K e e m p a t , P e n e r b i t L i b e r t y . 

Y o g y a k a r t a . 

F a h m i , I r h a m , 2 0 1 1 . Manajemen Keuangan, E d i s i 13 P e n e r b i t S a l e m b a E m p a t , 

J a k a r t a . 



L a p o r a n K e u a n g a n 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 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 p e r i o d e 2 0 1 1 - 2 0 1 5 a d a l a h s e b a g a i b e r i k u t : 

Tabel I V . I 
Neraca 

P T Telekomunikasi Indonesia Tbk periode 2011-2015 
( Satuan dalam Jutaan Rupiab ) 

A k u n 2 0 1 1 2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 

T o t a l A s e t 
L a n c a r 1 6 . 1 8 6 . 0 0 0 1 8 . 7 3 0 . 6 2 7 2 1 . 2 5 8 . 0 0 0 2 7 . 9 7 3 . 0 0 0 3 3 . 0 7 5 . 0 0 0 
T o t a l A s e t 
t i d a k 
l ance r 

8 1 . 3 7 4 . 0 0 0 8 1 . 0 2 7 . 8 2 0 8 1 . 7 9 6 . 0 0 0 8 3 . 3 9 6 . 0 0 0 9 4 . 8 7 6 . 0 0 0 

T o t a l A s e t 9 7 . 5 6 0 . 0 0 0 9 9 . 7 5 8 . 4 4 7 1 0 3 . 0 5 4 . 0 0 0 1 1 1 . 3 6 9 . 0 0 0 1 2 7 . 9 5 1 . 0 0 0 

T o t a l 
k e w a j i b a n 
L a n c a r 
T o t a l 
K e w a j i b a n 
T i d a k 

2 6 . 7 1 8 . 0 0 0 

2 0 . 9 1 9 . 0 0 0 

2 0 . 4 7 2 . 8 9 8 

2 2 . 8 7 0 . 7 8 6 

2 2 . 1 8 9 . 0 0 0 

1 9 . 8 8 4 . 0 0 0 

2 4 . 1 0 7 . 0 0 0 

2 0 . 2 8 4 . 0 0 0 

2 8 . 4 3 7 . 0 0 0 

2 2 . 0 9 0 . 0 0 0 
L a n c a r 
T o t a l 
K e w a j i b a n 

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

T o t a l 
E k u i t a s 38.990.000 4 4 . 4 1 8 . 7 4 2 6 0 . 9 8 1 . 0 0 0 66.978.000 7 7 . 4 2 4 . 0 0 0 

Sumber: Laporan keuangan wavw . i d x . c o . i d yang diolah, 2 0 1 4 . 

Tabel IV.2 
Laporan laba Rugi 

P T Telekomunikasi Indonesia Tbk periode 2011-2015 
( Satuan Dalam Jutaan Rupiah ) 

A k u n 2 0 1 1 2 0 1 2 2 0 1 3 2 0 1 4 2 0 1 5 

J u m l a h 

Pendapatan 54597000 6 8 . 6 2 9 . 1 8 1 7 1 . 9 1 8 . 0 0 0 71.143 .000 82 .967 .000 
U s a h a 

J u m l a h 
B e b a n 4 1 . 9 9 4 . 0 0 0 4 6 . 1 3 8 . 0 6 1 4 9 . 9 7 0 . 0 0 0 5 1 . 4 4 5 . 0 0 0 5 5 . 1 2 1 . 0 0 0 
U s a h a 
L a b a U s a h a 22.603.000 2 2 . 4 9 1 . 1 2 0 21 .948 . 0 0 0 25 .698 . 0 0 0 27 .846 . 0 0 0 



L a b a 
S e b e l u m 2 2 . 3 4 9 . 0 0 0 2 1 . 4 1 6 . 3 5 1 2 0 . 8 5 7 . 0 0 0 2 4 . 2 2 8 . 0 0 0 2 7 . 1 4 9 . 0 0 0 
P a j a k 

1 1 . 3 3 2 . 0 0 0 1 5 . 8 7 0 . 3 1 2 1 5 . 4 7 0 . 0 0 0 1 8 . 3 6 2 . 0 0 0 2 0 . 2 9 0 . 0 0 0 B e r s i h 
Sumber: Laporan keuangan w w w . i d x . c o . i d yang diolah, 2014. 
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Descript ive Stat ist ics 
Mean Std. Deviation N 

Profitabilitas 14.9780 1,94999 5 
Efektivitas Modal Kerja 3,2600 ,61640 5 
Likuiditas 96,0880 22,76774 5 

Variables BnteredyRemoved' 
Model Variables 

Entered 
Variables 
Removed 

Method 

1 
Likuiditas, 
Efektivitas 
Modal Kerja^ 

Enter 

a. Dependent Variable: Profitahiiitas 
b. All requested variables entered. 

Model Summary" 
Model R R Square Adjusted R Std. Error of the 

Square Estimate 
1 ,993' ,985 ,970 ,33573 
a. Predictors: (Constant), Likuiditas. Efektivitas Modal Kerja 
b. Dependent Variable: Profitabilitas 

ANOVA* 
Model Sum of Squares df Mean Square F Sig, 

Regression 14,984 2 7,492 66,472 ,015' 
1 Residual ,225 2 ,113 

Total 15,210 4 
a. Dependent Variable: Profitabilitas 
b. Predictors: (Constant), Likuiditas, Efektivitas Modal Kerja 

Coef f ic ients ' 
Model Unstandardized 

Coefficients 
Standardized 
Coefficients 

t Sig. Collinearity 
Statistics 

B Std. Error Beta Tolerance VIF 

(Constant) 

^ Efektivitas Modal Kerja 
Likuiditas 

-13,116 

3,606 
.170 

4,617 

,799 
,022 

1,140 
1,985 

2,841 
4,513 
7,858 

,105 

,046 
,016 

,116 
,116 

8.612 
8.612 

a. Dependent Variable: Profttabtlitas 

Coll inearity DIagnost Ica ' 
Model Dimension Eigenvalue Condition Index Variance Proportions Model Dimension Eigenvalue Condition Index 

(Constant) Efektivitas 
Modal Kerja 

Likuiditas 

1 2,931 1.000 ,00 .00 ,00 
1 2 ,068 6,555 ,00 .02 .04 

3 ,001 64,984 1,00 ,98 ,96 
a. Dependent Variable: Profitablliteis 

Residuals Statist ics' 



Minimum Maximum Mean Std, Deviation N 

Predicted Value 11,6109 16,5671 14,9780 1,93549 5 
Std. Predicted Value •1.740 ,821 ,000 1,000 5 
Standard Error of Predicted ,175 ,329 , 2 0 4 ,UD I c 

O Value 
,175 ,329 , 2 0 4 ,UD I 

Adjusted Predicted Value 11,3875 16,6169 14,7893 1,98849 5 
Residual -.35181 ,27119 ,00000 ,23739 5 
Std. Residual -1,048 ,808 ,000 .707 5 
Stud. Residual -1,228 1.393 ,166 1.012 5 
Deleted Residual -.48323 .80693 ,18869 ,51016 5 
Stud. Deleted Residual -1,751 5,762 ,922 2,854 5 
Mahal. Distance ,288 3,043 1,600 1,091 5 
Cook's Distance ,019 1.278 ,439 ,510 5 
Centered Leverage Value ,072 .761 ,400 .273 5 
a. Dependent Variable: Profitabilitas 

C h a r t s 

Histogram 

Dependent Variable: Profitabilitas 

Mean = -3,48E-15 
Std. De. . = 0.707 
N - 5 

-1,5 -1,0 -0.5 0.0 0.5 

Regression Standardized Residual 



Normal P-P Plot of Regression Standardized Residual 
Dependent Variable: Profitabilitas 

O b s e r v e d Cum Prob 

Sca t te rp lo t 

D e p e n d e n t Var iab le : Prof i tab i l i tas 

c 

Regression Student ized Residual 



BIODATA P E N U L I S 

N a m a 

J e n i s K e l a m i n 

l e m p a t / T a n g g a l L a h i r 

K e w a r g a n e g a r a a n 

A g a m a 

A l i u i i a l L c i i g k a p 

T e i e p o n 

P e n d i d i k a n 

: Y u l i a n a P e r t i w i 

: P e r e m p u a n 

: P a l e m b a n g / 0 4 - 0 7 - 1 9 9 4 

: I n d o n e s i a 

: I s l a m 

: J i n T a n a l i M a s KM 1 4 B l o k C I N o 1 2 

: 0 8 9 6 7 I 0 2 7 I 7 7 

- T K P c r w a n i d a 1 P a l e m b a n g 

S D N e g e r i 8 S u k / a j a d i 

- S M P N e g e r i 5 1 P a l e m b a n g 

- S M K P e r h o t e l a n I n d o n e s i a P a l e m b a n g 



\MAMAHAS1SWA : Yuliana Pertiwi PEMBIMBING 

M 21 2012 194 KETUA H. Drs. RosyadU MM 

ROGRAM STUDI : Manajemen ANGGOTA 

IDUL SKRIPSI P E N G A R U H E F E K T I V I T A S M O D A L K E R J A DAN 
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 
PADA 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 Tbk 

T G L / B L / T H 
K O N S U L T A S I 

MATER! YANG DIBAHAS 
PARAF PEMBIMBING 

KEjfiUA ANGGOTA 
KETERANGAN 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

I I 

12 

13 

14 

15 

16 

^ . 3 - / ^ - A^~K 

i^f2.ff/jy 

A T A T A N : 

Mahasiswa d iber ikan waklu menyelesaikan skripsi, 

6 bulan terhitung sejak tanggal ditetapkan 

Dikeluarkan di : Palembang 

anggal : / / 

mi, S . E , M.Si 

file:///MAMAHAS1SWA


t S t o c k C x c l v i n s a 

l/«k I r x l o i i e a U 

POJOK BURSA EFEK INDONESIA 
FAKULTAS EKONOMI 

UNIVERSITAS MUHAMMADIYAH PALEMBANG 
A l a m a i r J a l a n J c n d e r a l A h m a d Y a n i 1 3 U l u T r i p . ( 0 7 1 1 ) 5 1 1 4 3 3 F a x . 5 1 3 0 1 3 P a l e m b a n g 3 0 2 6 3 

S U R A T K E T E R A N G A N 
N o m o r O / ^ / F - l O / F E B - U M P / I I / 2 0 1 6 

D e k a n F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g 

m e n e r a n g k a n b a h w a : 

N a m a : Y u l i a n a P e r t i w i 

N I M : 2 ! 2 0 1 2 1 9 4 

P r o g r a m S t u d i : M a n a j e m e n 

J u d u l S k r i p s i : P e n g a r u h E f L k t i f i t a s M o d a l K e r j a D a n 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 . 

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

B u r s a E f e k I n d o n e s i a ( B E I ) m e l a l u i w e b s i t e w w w . i d x x o - i d d a n d i k e t a h u i o l e h 

P o j o k B u r s a F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h 

P a l e m b a n g . 

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

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

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

P a l e m b a n g , M a r e t 2 0 1 6 
A n . D e k a n 

N B M : 8 5 9 , 1 8 5 
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LAJJb Z3 

L E M B A R P E R S E T U J U A N P E R B A I K A N S K R I P S I 

H a r i / T a n g g a l 
W a k t u 
N a m a 
N i m 
P r o g r a m S t u d i 
B i d a n g S t u d i 
J u d u l S k r i p s i 

: K a m i s , 1 7 M a r e t 2 0 1 6 
: 1 3 . 0 0 - 1 7 . 0 0 W I B 
: Y u l i a n a P e r t i w i 
: 2 1 2 0 1 2 1 9 4 
; M a n a j e m e n 
: K e u a n g a n 

: PENGARUH EFEKTIFITAS MODAL KERJA DAN 
LIKUIDITAS TERHADAP PROFITABILITAS PADA PT 
TELEKOMUNIKASI INDONESIA TBK 

T E L A H D I P E R B A I K I D A N D I S E T U J U I O L E H T I M P E N G U J I D A N 

P E M B I M B I N G S K R I P S I K E M U D I A N D I P E R K E N A N K A N 

U N T U K M E N G I K U T I W I S U D A 

N O N A M A D O S E N J A B A T A N T A N G G A L 

P E R S E T U J U A N 

T A N D A 

T A N C L V N 

1 H D r s R o s y a d i , M . M P e m b i m b i n g 

2 H . D r s . R o s y a d i , M M K e t u a P e n g u j i 

3 y^. D r . T n s n i a r t y A M . S E . M . M P e n g u j i I 

4 E r v i t a S a f i t r i , S . E . , M . S i P e n g u j i I I I 
^ 1 

P a l e m b a n g , ^ M a r e t 2 0 1 6 
M e n g e t a h u i 
u . b K e U t a ^ ^ t p g r a m S t u d i M a n a j e m e n 

N t e s f ^ i S S T o o i 
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38 

51 
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