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ABSTRAK 

Jerry Syafrizal/22.2009.n3/Pengaruh Perubahan Rasio Keuangan terhadap Perubahanlaba 
Untuk Satu Tahun Ke Depan (Studi Kasus pada Perusahaan Manufaktur yang Terdaftar 
Pada Bursa Efek Indonesia Tahun 2010-2014) 

P e n e l i t i a n i n i b e r t u j u 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 p e r u b a h a n Current Ratio ( C R ) , Leverage 
Ratio ( L R ) , Inventory Turnover ( I T ) , Operating Profit Margin ( O P M ) , d a n Price Earning Ratio 
( P E R ) t e r h a d a p p e r u b a h a n l a b a p a d a p e r u s a h a a n m a n u f a k t u r u n t u k p e r i o d e s a t u t a h u n k e d e p a n . 
P o p u i a s i p e n e l i t i a n i n i a d a l a h p e r u s a h a a n m a n u f a k t u r y a n g t e r d a f t a r d i B u r s a E f e k I n d o n e s i a d a n 
d i l a p o r k a n d a l a m Indonesian Capital Market Directory t a h u n 2 0 1 0 s a m p a i d e n g a n t a h u n 2 0 1 0 
d e n g a n j u m l a h s a m p e l s e b a n y a k 4 p e r u s a h a a n m a n u f a k t u r s e k t o r i n d u s t r i r o k o k (tobacco 
manufacturers).Data 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 a d a l a h d a t a l a p o r a n k e u a n g a n 
t a h u n a n p e r u s a h a a n y a n g d i p e r o l e h d a r i b u k u Indonesian Capital Market Directory t a h u n 2 0 1 0 -
2 0 1 4 . 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 d i l a k u k a n d e n g a n m e n g g u n a k a n m e t o d e k u a n t i t a t i f d a n 
k u a l i l a t i f u n t u k m e n g u j i k e b e n a r a n h i p o t e s i s . B e r d a s a r k a n h a s i l p e n e l i t i a n d a n p e m b a h a s a n d a p a t 
d i b u a t k e s i m p u l a n s e b a g a i b e r i k u t t e r d a p a t 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 p e r u b a h a n Current 
Ratio, p e r u b a h a n Leverage Ratio, p e r u b a h a n Inventory Turnover, p e m b a h a n Operating Profit 
Margin, d a n p e r u b a h a n Price Earning Ratio s e c a r a s i m u l t a n 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 e r u b a h a n l a b a s e b e s a r 7 7 , 1 % . 

Kata Kunci : Current Ratio ( C R ) , Leverage Ratio ( L R ) , Inventory Turnover ( I T ) , Operating 
Profit Margin ( O P M ) , Price Earning Ratio ( P E R ) , P e m b a h a n L a b a 
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A B S T R A C T 

Jerry Syafrizal/22.2009.n3/£)?e-cr5- of Changes in Financial Ratio to Operting Profit For The 
Year Ahead (Case Study at Manufacturing Companies Listed In Indonesia Stock Exchange 2010-
2014). 

This study aimed to determine the effect of changes Current Ratio (CR), Leverage Ratio (LR), 
Inventory Turnover (IT), Operating Profit Margin (OPM), and Price Earning Ratio (PER) to 
changes in earnings in manufacturing for a period of one year ahead , The population of this 
research is manufacturing companies listed in Indonesia Slock Exchange and reported in the 
Indonesian Capital Market Directory 2010 to 2010 with a total sample of four companies 
manufacturing industrial sector cigarettes (tobacco manufacturers) The data used in this research 
is financial statement data the company's annual earned from the book Indonesian Capital Market 
Directory 2010 - 2014. Data analysis and discussion conducted by using quantitative methods and 
kualilatif to verify the hypothesis. Based on the results of research and discussion, the following 
conclusion can be made a significant difference between the change in the Current Ratio, 
Leverage Ratio changes, changes Inventory Turnover, Operating Profit Margin changes, and 
changes to Price Earning Ratio simultaneously have an influence on changes in earnings of 
77.1%. 

Keywords : Current Ratio ( C R ) , Leverage Ratio ( L R ) , Inventory Turnover ( I T ) , Operating Profit 
Margin ( O P M ) , Price Earning Ratio ( P E R ) , Operting Profit. 
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BAB I 

PENDAHULUAN 

Latar Belakang Masalah 

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

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

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

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

n o n k e u a n g a n . D i d a l a m Statement of Financial Accounting Concept No. 1 

Obejctive of Financial Reporting by Business Enterprises d i n y a t a k a n b a h w a 

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

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

k o m p o n e n n y a ( M e r i e w a t y d a l a m A m a l i a , d k k . , 2 0 1 4 : 1 ) . H a l i n i j u g a sesua i 

d e n g a n t u j u a n l a p o r a n k e u a n g a n m e n u r u t P S A K N o 1 d a l a m N u r m a l a s a r i 

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

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 e k o n o m i . 

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

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

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

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

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

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

1 



2 

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

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

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

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

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

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

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

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

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

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

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

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

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

p o s a n t a r a l a p o r 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 . A n a l i s i s r a s i o 

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

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

u n t u k m e n i l a i k i n e i j a m a n a j e m e n d a l a m p e n c a p a i a n t a rge t ( l a b a ) y a n g t e l a h 

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

p e r u s a h a a n secara e f e k t i f . 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

bagus a t a u t i d a k . L a b a sebaga i s u a t u p e n g u k u r a n k i n e i j a p e r u s a h a a n 

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

t r a n s a k s i . 

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

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

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

p ro se s a k u n t a n s i sebaga i s a r ana p e n y a m p a i a n 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 m a n u f a k t u r d i h a r a p k a n t i d a k h a n y a m e n g u n g k a p k a n secara w a j i b 

sesua i p e r a t u r a n y a n g b e r l a k u l a p o r a n k e u a n g a n n y a , t e t a p i secara sadar 

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

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



i n d e p e n d e n sebagai b e n t u k p e i t a n g g u n g j a w a b a n k e p a d a p i h a k - p i h a k y a n g 

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

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

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

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

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

B u r s a E f e k I n d o n e s i a s e k t o r tobacco manufacturers t a h u n 2 0 1 0 - 2 0 1 4 sebaga i 

b e r i k u t : 

Tabel I . l Neraca Perusahaan Manufaktur yang Terdaftar pada Bursa 
Efek Indonesia Sektor Tobacco Manufacturers Tahun 2010-
2014 (dalam jutaan rupiah) 

N a m a Perusahaan Keterangan 2010 2011 2012 2013 2014 
P T . G u d a n g 
G a r a m . T b k . 

C u r r e n t 
A s s e t s 

2 2 , 9 0 8 . , 2 9 3 3 0 , 3 8 1 , 7 5 4 2 9 , 9 5 4 , 0 2 1 3 4 , 6 0 4 , 4 6 1 3 8 , 5 3 2 , 6 0 0 P T . G u d a n g 
G a r a m . T b k . 

N o n - C u r r e n t 
A s s e t s 

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

P T . G u d a n g 
G a r a m . T b k . 

T o t a l A s s e t 3 0 , 7 4 1 , 6 7 9 3 9 , 0 8 8 , 7 0 5 4 1 , 5 0 9 , 3 2 5 5 0 , 7 7 0 , 2 5 1 5 8 , 2 2 0 , 6 0 0 

P T . G u d a n g 
G a r a m . T b k . 

L i a b i l i t i e s 9 , 4 2 1 , 4 0 3 1 4 , 5 3 7 , 7 7 7 1 4 , 9 0 3 , 6 1 2 2 1 , 3 5 3 , 9 8 0 2 4 , 9 9 1 , 8 8 0 
P T . H a n j a y a 
M a n d a l a 
S a m p o e m a T b k . 

C u r r e n t 
A s s e t s 

1 5 , 7 6 8 , 5 5 8 1 4 , 8 5 1 , 4 6 0 2 1 , 1 2 8 , 3 1 3 2 1 , 2 4 7 , 8 3 0 2 0 , 7 7 7 , 5 1 4 P T . H a n j a y a 
M a n d a l a 
S a m p o e m a T b k . N o n - C u r r e n t 

A s s e t s 
4 , 7 5 6 , 5 6 5 4 , 5 2 4 , 8 8 3 5 , 1 1 9 , 2 1 4 6 , 1 5 6 , 7 6 4 7 , 6 0 3 , 1 1 6 

P T . H a n j a y a 
M a n d a l a 
S a m p o e m a T b k . 

T o t a l A s s e t 2 0 . 5 2 5 . 1 2 3 1 9 . 3 7 6 , 3 4 3 2 6 . 2 4 7 . 5 2 7 2 7 , 4 0 4 , 5 9 4 2 8 . 3 8 0 , 6 3 0 

P T . H a n j a y a 
M a n d a l a 
S a m p o e m a T b k . 

L i a b i l i t i e s 1 0 , 3 0 9 , 6 7 1 9 , 1 7 4 , 5 5 4 1 2 , 9 3 9 , 1 0 7 1 3 , 2 4 9 , 5 5 9 1 4 , 8 8 2 , 5 1 6 
P T . B e n t o e l 
I n t e m a s i o n a l 
I n v e s t a m a . T b k . 

C u r r e n t 
A s s e t s 

3 , 0 5 3 , 1 3 4 4 , 2 8 7 , 2 6 8 4 , 4 7 2 , 1 9 5 5 , 5 3 5 , 1 6 5 6 , 0 2 3 , 0 4 7 P T . B e n t o e l 
I n t e m a s i o n a l 
I n v e s t a m a . T b k . N o n - C u r r e n t 

A s s e t s 
1 , 8 4 9 . 4 6 3 2 , 0 4 6 , 6 8 9 2 , 4 6 3 , 4 0 6 3 , 6 9 6 , 8 5 1 4 . 2 2 7 , 4 9 9 

P T . B e n t o e l 
I n t e m a s i o n a l 
I n v e s t a m a . T b k . 

T o t a l A s s e t 4 , 9 0 2 , 5 9 7 6 , 3 3 3 , 9 5 7 6 , 9 3 5 , 6 0 1 9 , 2 3 2 , 0 1 6 1 0 , 2 5 0 , 5 4 6 

P T . B e n t o e l 
I n t e m a s i o n a l 
I n v e s t a m a . T b k . 

L i a b i l i t i e s 2 , 7 7 3 , 0 7 0 4 , 0 8 6 , 6 7 3 5 , 0 1 1 , 6 6 8 8 , 3 5 0 , 1 5 1 1 1 , 6 4 7 , 3 9 9 
P T . W i s m i l a k I n t i 
M a k m u r . T b k . 

C u r r e n t 
A s s e t s 

3 4 2 , 5 1 6 5 8 2 , 1 8 4 1 , 0 4 9 , 4 4 5 9 9 3 , 8 8 6 9 9 9 , 7 1 7 P T . W i s m i l a k I n t i 
M a k m u r . T b k . 

N o n - C u r r e n t 
A s s e t s 

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

P T . W i s m i l a k I n t i 
M a k m u r . T b k . 

T o t a l A s s e t 4 6 8 . 2 0 8 7 4 1 , 0 6 3 1 , 2 0 7 , 2 5 1 1 , 2 2 9 , 0 1 1 1 , 3 3 2 , 9 0 8 

P T . W i s m i l a k I n t i 
M a k m u r . T b k . 

L i a b i l i t i e s 2 1 8 , 1 6 9 4 5 6 , 7 1 4 5 5 0 , 9 4 7 4 4 7 , 6 5 2 4 7 8 , 4 8 3 
Sumber: Data Indonesian Capital Market Directory tahun 2010 - 2014 

B e r d a s a r k a n d a t a n e r a c a pada t a b e l 1.1 d i a tas , m a k a l a p o r a n k e u a n g a n 

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

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



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

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

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

m v e s t a s i . P a r a i n v e s t o r sanga t m e m b u t u h k a n i n f o r m a 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 y a n g dapa t d i p e r c a y a , r e l e v a n , p e n u h d a n t r a n s p a r a n . S a l a h s a t u 

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

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

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

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

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

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

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

L i k u i d i t a s (Current Ratio), R a s i o L e v e r a g e (Leverage Ratio), R a s i o A k t i v i t a s 

(Inventory Turnover), R a s i o P r o f i t a b i l i t a s (Operating Profit Margin), d a n 

R a s i o N i l a i Pasa r (Price Earning Ratio). P e r i o d e y a n g d i g u n a k a n u n t u k r a s i o 

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

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

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

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

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

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

m e n g g u n a k a n r a s i o k e u a n g a n Current Ratio, Leverage Ratio, Inventory 

Turnover, Operating Profit Margin, Price Earning Ratio sebagai b a h a n 

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

m e n g a d a k a n p e n e l i t i a n m e n g e n a i "Pengaruh Perubahan Rasio Keuangan 

terhadap Perubahan Laba untuk Satu Tahun Ke Depan (Studi Kasus 

pada Perusahaan Manufaktur yang Terdaftar pada Bursa Efek 

Indonesia Tahun 2010-2014)'' 

B. Rumusan Masalah 

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

d a l a m p e n e l i t i a n i n i a d a l a h sebaga i b e r i k u t ; 

1 . B a g a i m a n a k a h p e n g a r u h secara p e r s i a l p e m b a h a n Current Ratio, 

Leverage Ratio, Inventory Turnover, Operating Profit Margin, Price 

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

d e p a n ? 

2 , B a g a i m a n a k a h p e n g a m h secara s i m u l t a n p e m b a h a n Current Ratio, 

Leverage Ratio, Inventory Turnover, Operating Profit Margin, d a n Price 

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

d e p a n ? 

C. Tujuan Penelitian 

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

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

I . U n t u k m e n g e t a h u i p e n g a r u h seca ra p e r s i a l p e m b a h a n Current Ratio, 

Leverage Ratio, Inventory Turnover, Operating Profit Margin, Price 

Earning Ratio t e r h a d a p p e m b a h a n l a b a u n t u k p e r i o d e s a t u t a h u n k e d e p a n . 
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2. U n t u k m e n g e t a h u i p e n g a r u h seca ra s i m u l t a n p e r u b a h a n Current Ratio. 

Leverage Ratio, Inventory Turnover, Operating Profit Margin, d a n Price 

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

D. Manfaat Penelitian 

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

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

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

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

Leverage Ratio, Im'entory Turnover, Operating Profit Margin, dan Price 

Earning Ratio t e rhadap p e r u b a h a n l aba . 

2 . B a g i P e r u s a h a a n 

H a s i l p e n e l i t i a n i n i d i h a r a p k a n dapa t m e n j a d 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 m p r e d i k s i p e r u b a h a n l aba p e r u s a h a a n . 

3 . B a g i A l m a m a t c r 

H a s i l p e n e l i t i a n i n i d i h a r a p k a n dapa t m e n j a d i r c f c r e n s i t a m b a b a n , 

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



BAB II 

KAJIAN PUSTAKA 

A. Penelitian Sebelumnya 

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

r e f r c n s i d a l a m p e n e l i t i a n i n i dapat d i l i h a t pada t a b e l I I . 1 d i b a w a h i n i . 

Tabel. I I . l Persamaan dan Perbedaan dengan Penelitian Sebelumnya 

No Nama 
Peneliti 

Judul 
Penelitian Persamaan dan Perbedaan Hasil Penelitian 

1 M a h l a t i n 
2 0 1 2 

A n a l i s i s rasio 
keuangan 
da iam 
mempred iks i 
perubahan laba 
pada 
perusahaan 
m a n u f a k t u r 

Persamaanya ter le tak pada 
sama-sama menganal i s i s rasio 
keuangan. Sedangkan 
perbedannya ter le tak pada 
ob jek pene l i t i an seiuruh 
perusahaan m a n u f a k t u r yang 
terdaftar d i B E I sedangkan 
pene l i t i i n i hanya subsektor 
tobacco manufacturers dan 
ras io keuangan yang 
dianal is is . 

D a r i penel i t ian tersebut 
rasio p roduk t i f i t a s 
( R O E ) berpengaruh 
s ign i f ikan 5%, ras io 
l i k u i d i t a s ( W C T A ) 
berpengaruh s i g n i f i k a n 
5%, ras io leverage 
( C L E ) berpengaruh 
s i g n i f i k a n 5 % , rasio 
p ro f i t ab i l i tas ( N P M ) 
berpengaruh s i g n i f i k a n 
1 % , sehmgga ras io i n i 
t i d a k dapat d igunakan 
u n t u k m e m p r e d i k s i laba. 

2 L i b D w i 
S u r y a n i 
2 0 1 4 

A n a l i s i s 
kegunaan ras io 
keuangan 
da l am 
m e m p r e d i k s i 
perubahan laba 
pada 
perusahaan 
m a n u f a k t u r 
yang terdaftar 
d i B E i . 

Persama a n y a ter le tak pada 
sama-sama mengana l i s i s rasio 
keuangan. sedangkan 
perbedannya ter le tak pada 
ob jek pene l i t i an se iuruh 
perusahaan m a n u f a k t u r yang 
terdaftar d i B E J , sedangkan 
pene l i t i an i n i perusahaan 
m a n u f a k t u r y a n g terdaftar d i 
periode 2 0 1 0 - 2 0 1 4 dan rasio 
keuangan y a n g d iana l i s i s . 

Pene l i t i an i n i b a h w a 7 
ras io keuangan y a n g 
berpengaruh s i g n i f i k a n 
terhadap perubahan laba 
antara l a i n debt to equity 
ratio, raso hutang, 
curren ratio, quick ratio, 
ras io rentabil itas 
ekonomi, return on 
equity, return on 
investement s i g n i f i k a n 
terhadaplaba satu t ahun 
kedepan dengan 
s i g n i f i k a n k u r a n g dar i 
5 % , sedangkan W C T A 
dan T A T t i d a k 
berpengaruh s i g n i f i k a n 
te ihadap laba satu t ahun 
kedepan 

8 
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L a n j u t a n Tabe l 11.1 

No Nama 
Peneliti 

Judul 
Penelitian Persamaan dan Perbedaan Hasil Penelitian 

3 M . F a d i i 
2014 

M a n f a a t rasio 
keuangan 
da l am 
m e m p r e d i k s i 
perubahan laba 
pada 52 
perusahaan 
m a n u f a k t u r 
y a n g terdaftar 
d i B E J periode 
2008-2013 

Persamaanya ter le tak pada 
sama-sama menganal is is rasio 
keuangan. sedangkan 
perbedannya ter le tak pada 
O b j e k pene l i t i an 52 
perusahaan manufak tu r yang 
te rda i ta r d i B E J , sedangkan 
pene l i t i an i n i hanya 
perusahaan manufak tu r yang 
terdaftar d i B E I subsektor 
tobacco manufacturers dan 
ras io keuangan yang 
d iana l i s i s . 

H a s i l anal is is regres i 
berganda m e n u n j u k k a n 
b a h w a O P P B T , T W O , 
dan N I S berpengaruh 
p o s i t i f s i g n i f i k a n 
terfiadap perubahan laba 
satu t a i i un kedepan 
dengan s i g n i f i k a n 
k u r a n g dar i 5 % 
sedangkan W C T A dan 
T A T t idak d i pengaruh i 
s ign i f ikan terhadap 
perubahan laba 

Sumber : Data primer penelitian terdahulu yang relevan 

1. Konsep Laba 

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

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

2 0 1 1 ; 3 0 9 ) . D a r i d e f i n i s i t e n t a n g l a b a t e r s e b u t m e n g a n d u n g l i m a s i f a t 

b e r i k u t : 

1 ) L a b a a k u n t a n s i d i d a s a r k a n p a d a t r a n s a k s i y a n g b e n a r - b e n a r t e r j a d i , 

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

2 ) L a b a a k u n t a n s i d i d a s a r k a n p a d a p o s t u l a t " p e r i o d i k " l a b a i t u , a r t i n y a 

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

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

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

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

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

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

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

sama , 

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

b a h w a ada bebe rapa c i r i - c i r i l a b a a k u n t a n s i , y a i t u : ( 1 ) L a b a a k u n t a n s i 

m e n g g u n a k a n k o n s e p p e r i o d e i k , ( 2 ) l a b a a k u n t a n s i d i p e r l u a s b u k a n 

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

dapat d i u k u r d a n ( 3 ) l a b a a k u n t a n s i m e n g i z i n k a n agregas i k e d a l a m 

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

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

( 2 0 0 7 : 2 2 9 ) m e m a p a r k a n b a h w a l a b a a k u n t a n s i m e m p u n y a i l i m a 

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

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

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

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

t e r s e b u t ) . 

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

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

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

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

pendapa t an . 

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

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

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

t e r sebu t . 

T u j u a n p o k o k ana l i sa te rhadap p e r h i t u n g a n laba m g i ada lah u n t u k 

m e m b u a t p r o y e k s i laba, P r o y e k s i laba s e b e n a m y a seka l igus m e n c a k u p 

p e n i l a i a n te rhadap k e m a m p u a n perusahaan u n t u k m e n g h a s i l k a n laba . H a l i n i 

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

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

d a l a m perusahaan y a n g be r sangku tan . D a r i u r a i a n tersebut , m a k a d a l a m 

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

tersebut . 

B e r k a i t a n dengan u r a i a n d i atas m e n u r u t H a r a h a p ( 2 0 1 1 : 3 0 9 ) 

m e n y a t a k a n b a h w a ada bebe rapa k e l e b i h a n d a r i k o n s e p l a b a a k i m t a n s i i n i 

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

1 ) D a p a t t e r u s - m e n e r u s d i t e l u s u r i d a n d i u j i 

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

( f a k t a ) d a n d i l a p o r k a n secara o b j e k t i f , p e r h i t u n g a n l a b a i n i dapa t 

d i p e r i k s a (verijiability) 

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

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

4 ) D a p a t d i j a d i k a n sebaga i a l a t k o n t r o l o l e h m a n a j e m e n d a l a m 

m e l a k s a n a k a n f u n g s i - f u n g s i m a n a j e m e n . 

S e l a n j u t n y a , H a r a h a p ( 2 0 1 1 : 3 0 9 ) j u g a m e n j e l a s k a n b a h w a ada 

bebe rapa k e l e m a h a n k o n s e p l a b a a k u n t a n s i a d a l a h sebagai b e r i k u t : 
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1 ) K o n s e p l aba a k u n t a n s i b e l u m d i r u m u s k a n secara j e l a s d a l a m t e o r i 

a k u n t a n s i . A k u n t a n s i d i n i i a i : 

a. B e l u m m a m p u m e m b e r i k a n u k u r a n t e r b a i k u n t u k m e n e n t u k a n 

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

b . B e l u m sepaka t m a n a y a n g m a s u k d a n t i d a k m a s u k d a l a m 

p e r h i t u n g a n l aba . 

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

p e m a k a i i n f o n n a s i n e t i n c o m e i n i . 

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

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

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

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

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

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

4 ) K u r a n g b e r m a n f a a t u n t u k k e p u t u s a n j a n g k a p e n d e k . 

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

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

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

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

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

l a b a m e r u p a k a n k e n a i k a n l a b a a t a u p e n u r u n a n l a b a pe r t a h u n . P e n i l a i a n 

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

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

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

ke t a h u n ( L u s i a n a d a l a m N u r m a l a s a r i , 2 0 1 0 : 2 ) . 

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

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

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

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

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

2. Laporan Keuangan 

a. Pengertian Laporan Keuangan 

M e n u r u t R i a n t o ( 2 0 1 4 : 4 3 ) 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 s u a t u 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 s u a t u 

p rose s a k u n t a n s i y a n g d i g u n a k a n sebagai a l a t k o m u n i k a s i a n t a r a d a t a 

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

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

S e l a i n i t u , m e n u r u t I k a t a n A k u n t a n I n d o n e s i a d a l a m H a w a 

d a n K h a i r a n i ( 2 0 1 4 : 2 ) m e n d e f i n i s i k a n l a p o r a n k e u a n g a n m e r u p a k a n 

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

( 2 0 1 2 : 7 ) d a l a m p e n g e r t i a n s ede rhana , 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 saat 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 . 

B e r d a s a r k a n u r a i a n d i a tas dapa 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 m e r u p a k a n s u a t u 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 

s u a t u p roses a k u n t a n s i y a n g d i g u n a k a n u n t u k m e n u n j u k k a n e f e k t i f i t a s 
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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 pada saat 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 . 

b. Tujuan dan Penggunaan Laporan Keuangan 

T u j u a n u m u m l a p o r a n k e u a n g a n m e n u r u t P S A K N o . 1 P a r a g r a f 

12 d a l a m G i n t i n g d a n A k h m a d ( 2 0 1 0 : 2 0 ) m e n y a t a k a n b a h w a t u j u a n 

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

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

m e n u n j u k k a n apa y a n g t e l a h d i l a k u k a n o l e h m a n a j e m e n {stewardship), 

a t a u p e r t a n g g u n g j a w a b a n m a n a j e m e n a tas s u m b e r d a y a y a n g 

d i p e r c a y a k a n k e p a d a n y a . 

S e l a i n i t u , m e n u r u t K a s m i r ( 2 0 1 2 : 1 0 ) m e n j e l a s k a n secara u m u m 

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

s u a t u p e r u s a h a a n , b a i k p a d a saat t e r t e n t u m a u p u n pada 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 j u g a dapa t d i s u s u n seca ra m e n d a d a k sesua i 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

g) M e m b e r i k a n u i f o n n a s i t e n t a n g c a l a t a n - c a t a t a n atas l a p o r a n 

k e u a n g a n . 

K e m u d i a n , m e n u r u t B e l k a o u i d a l a m N a t a n d a n S e t i a n a ( 2 0 1 0 : 3 ) , 

APB Statement No. 4 m e n g k l a s i f i k a s i k a n t u j u a n l a p o r a n k e u a n g a n 

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

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

t u j u a n t e r s ebu t dapa t d i r i n g k a s s ebaga i b e r i k u t : 

1 ) T u j u a n k h u s u s 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 n y a j i k a n secara 

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

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

p o s i s i k e u a n g a n . 

2 ) T u j u a n u m u m 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 sebaga i b e r i k u t : 

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

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

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

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

c. U n t u k m e m b e r i k a n i n f o n n a s i k e u a n g a n y a n g dapa t d i g u n a k a n 

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

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

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

e. U n t u k m e n g u n g k a p k a n i n f o r m a s i l a i n y a n g r e l e v a n t e rhadap 

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

T u j u a n k u a l i t a t i f d a r i a k u n t a n s i k e u a n g a n a d a l a h sebaga i b e r i k u t : 

a . R e i e v a n s i , y a n g a r t i n y a p e m i l i h a n i n f o r m a s i y a n g m e w a k i l i 

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

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

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

h a r u s j e l a s , t e t a p i p a r a p e n g g u n a j u g a h a r u s dapa t 

m e m a h a r a i n y a . 

c. D a p a t d i v e r i f i k a s i , y a n g a r t i n y a h a s i l a k u n t a n s i dapa t d i d u k u n g 

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

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

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

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

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

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

p e n u n d a 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 e k o n o m i . 

f . K o m p a r a b i l i t a s ( d a y a b a n d i n g ) , y a n g seca ra t i d a k l a n g s u n g 

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

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

d i t e r a p k a n . 

M e n u r u t M a r t a n i ( 2 0 1 6 : 3 3 ) m e n y a t a k a n b a h w a p e n g g u n a a n 

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

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

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

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

1 ) I n v e s t o r ; m e n i l a i e n t i t a s d a n k e m a m p u a n e n t i t a s m e m b a y a r 

d e v i d e n d i m a s a m e n d a t a n g . I n v e s t o r dapa t m e m u t u s k a n u n t u k 

raembeli a t a u m e n j u a l s a h a m e n t i t a s . 

2 ) K a r y a w a n : k e m a m p u a n m e m b e r i k a n ba las j a s a . m a n f a a t p e n s i u n , 

d a n k e s e m p a t a n k e r j a . 

3 ) P e m b e r i j a m i n a n : k e m a m p u a n m e m b a y a r u t a n g d a n b u n g a y a n g 

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

4 ) P e m a s o k d a n k r e d i t u r l a i n : k e m a m p u a n e n t i t a s m e m b a y a r 

l i a b i l i t a s n y a pada saat j a t u h t e m p o . 

5 ) P e l a n g g a n : k e m a m p u a n e n t i t a s d a l a m m e n j a m i n k e l a n g s u n g a n 

h i d u p n y a . 

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

e n t i t a s . 

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

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

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

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

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

Analisis Laporan Keuangan 

M e n u r u t H a r a h a p ( 2 0 1 1 : 6 7 ) m e n d e f i n i s i k a n a n a l i s i s l a p o r a n 

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

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

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

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

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

S e l a i n i t u , P r a s t o w o ( 2 0 1 5 : 4 7 ) m e n y a t a k a n b a h w a a n a U s i s 

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

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

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

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

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

K e m u d i a n , m e n u r u t D j a r w a n t o ( 2 0 1 3 : 4 7 ) m e n y a l a k a n b a h w 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 m e r u p a k a n s u a t u p rose s a n a l i s i s 

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

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

d i a m b i l a k a n m e n j a d i l e b i h b a i k . 

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

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

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

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

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

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

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

d a n R i f k a J u l i a t y d a l a m N a t a n d a n S e t i a n a ( 2 0 1 0 : 4 ) a n t a r a l a i n : 1 ) 

S e b a g a i a l a t screening a w a l d a l a m m e m i l i h a l l e m a t i f m v e s t a s i a t a u 

merger, 2 ) sebaga i a l a t forecasting m e n g e n a i k o n d i s i d a n k i n e r j a 

k e u a n g a n d i m a s a d a t a n g , 3 ) sebaga i p rose s d i a g n o s i s t e r h a d a p 

m a s a l a h - m a s a l a h m a n a j e m e n , o p e r a s i a t a u m a s a l a h l a i n n y a d a n 4 ) 

sebaga i a l a t e v a l u a s i t e r h a d a p m a n a j e m e n . 

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

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

M e n u r u t S i m a m o r a d a l a m N a t a n d a n S e t i a n a ( 2 0 1 0 : 4 ) t e rdapa t t i g a 

t e k n i k y a n g l a z i m d i p a k a i , y a i t u : 

a) Analisis Horisontal (Horizontal Analysis) 

A n a l i s i s h o r i s o n t a l (horizontal analysis), yang d i s e b u t j u g a 

a n a l i s i s t r e n d (trend analysis), m e r u p a k a n s u a t u t e k n i k u n t u k 

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

t e r t e n t u . 
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b) AnaUsis Vertikal (Vertical Analysis) 

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

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

p o s d a l a m l a p o r a n k e u a n g a n d a r i seg i pe r sen tase d a n j u m l a h 

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

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

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

c) AnaUsis Rasio {Ratio Analysis) 

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

{mathematical relationship) a n t a r a s u a t u j u m l a h t e r t e n t u d e n g a n 

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

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

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

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

s tandar . 

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

y a n g a k a n 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 a d a l a h a n a l i s i s r a s i o 

k e u a n g a n . 

Analisis Rasio Keuangan 

a. Pengertian Analisis Rasio Keuangan 

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

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

p o s l a i n n y a ( M a c h i b e d z d a i a m M a s ' u d d a n S r e n g g a , 2 0 1 0 : 1 4 2 ) . 

S e l a i n i t u . m e n u r u t S i m a m o r a d a l a m N u r m a l a s a r i ( 2 0 1 0 : 3 ) 

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

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

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

r a s i o k e u a n g a n m e r u p a k a n s u a t u ca ra u n t u k m e n g a n a l i s i s l a p o r a n 

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

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

k e u a n g a n . 

b. Tujuan dan Manfaat AnaUsis Rasio Keuangan 

M e n u r u t F a h m i ( 2 0 1 5 : 5 1 ) m e n y a t a k a n b a h w a ada bebe rapa 

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

1) A n a l i s i s r a s i o k e u a n g a n sanga t b e r m a n f a a t u n t u k d i j a d i k a n sebaga i 

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

2 ) A n a i i s i s r a s i o k e u a n g a n sanga t b e r m a n f a a t b a g i p i h a k m a n a j e m e n 

sebaga i r u j u k a n u n t u k m e m b u a t p e r e n c a n a a n . 

3 ) A n a l i s i s r a s i o k e u a n g a n dapat d i j a d i k a n sebaga i a l a t u n t u k 

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

4 ) A n a l i s i s r a s i o k e u a n g a n j u g a b e r m a n f a a t b a g i pa ra k r e d i t o r dapa t 

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

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

d a n p e n g e m b a l i a n p o k o k p i n j a m a n . 
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5 ) A n a l i s i s r a s i o k e u a n g a n dapa t d i j a d i k a n sebagai p e n i l a i a n b a g i 

p i h a k stakeholder o r g a n i s a s i . 

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

m a n a g e r financial m e m a h a m i apa y a n g p e r l u d i l a k u k a n o l e h 

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

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

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

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

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

Kelebihan dan Kelemahan Analisis Rasio Keuangan 

M e n u r u t F a h m i ( 2 0 1 5 : 5 2 — 5 3 ) m e n g u r a i k a n b a h w a a n a l i s i s 

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

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

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

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

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

3 ) M e n g e t a h u i p o s i s i p e m s a h a a n d i t e n g a h i n d u s t r i I a i n . 

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

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

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

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

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

t i m e sar ies . 



2 3 

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

d i m a s a y a n g a k a n d a t a n g . 

S e l a i n m e m i l i k i k e u n g g u l a n d a r i anaUs i s r a s i o k e u a n g a n , h a l i n i 

m e m i l i k i beberapa k e l e m a h a n . A d a p u n bebe rapa k e l e m a h a n a n a l i s i s 

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

sebagai b e r i k u t : 

1 ) P e n g g u n a a n r a s i o k e u a n g a n a k a n m e m b e r i k a n p e n g u k u r a n y a n g 

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

2 ) A n a l i s i s r a s i o k e u a n g a n h a n y a dapa t d i s a j i k a n sebaga i p e r i n g a t a n 

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

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

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

4 ) P e n g u k u r a n r a s i o k e u a n g a n b a n y a k y a n g b e r s i f a t artificial. 

Jenis-Jenis Rasio Keuangan 

M e n u r u t M a c h f o e d z d a l a m M a s ' u d d a n S r e n g g a ( 2 0 1 0 : 1 4 2 ) 

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

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

m e m e n u h i k e w a j i b a n financial j a n g k a p e n d e k . R a s i o i n i 

d i t u n j u k k a n pada besar k e c i l n y a a k t i v a l anca r . 

1 ) Current Ratio, m e r u p a k a n p e r b a n d i n g a n a n t a r a a k t i v a l a n c a r 

d e n g a n h u t a n g l anca r . 

2 ) Quick Ratio, d i h i t u n g d e n g a n m e n g u r a n g k a n p e r s e d i a a n d a r i 

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

l anca r . 



2 4 

b ) R a s i o S e n s i t i v i t a s , m e n u n j u k k a n p r o p o r s i p e n g g u n a a n h u t a n g 

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

m e m p e r h a t i k a n da t a y a n g ada d i n e r a c a g u n a m e n i l a i seberapa 

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

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

seberapa besar b e b a n t e t a p h u t a n g ( b u n g a d i t a m b a h p o k o k 

p i n j a m a n ) dapa t d i t u t u p o l e b l a b a o p e r a s i . R a s i o s e n s i t i v i t a s i n i 

a n t a r a l a i n : 

1 ) Total debt to total assets, m e n g u k u r p resen tase p e n g g u n a a n 

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

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

2 ) Debt equity ratio, p e r b a n d i n g a n a n t a r a t o t a l u t a n g d e n g a n 

m o d a l . 

3 ) Time interest earned, d i h i t u n g d e n g a n m e m b a g 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 ( E B I T ) d e n g a n b e b a n b u n g a . R a s i o i n i 

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

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

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

c ) R a s i o p r o d u k t i v i t a s , m e n g u k u r seberapa e f e k t i f p e r u s a h a a n 

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

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

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

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

NayaE^ h a r u s ada a n t a r a p e n j u a l a n d a n b e r b a g a i a k t i v a m i s a l n y a : 
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pe r s ed i aan , p i u t a n g , a k t i v a t e tap , d a n I a i n - l a i n . R a s i o p r o d u k s i 

m e l i p u t i inventory turnover, fixed assets turnover, account 

receivable turnover, total assets turnover. 

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

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

1 ) Profit margin on sales, d i h i t u n g d e n g a n ca ra m e m b a g i l a b a 

se t e l ah p a j a k d e n g a n p e n j u a l a n . 

2 ) Return on total assets, p e r b a n d i n g a n a n t a r a l a b a se t e l ah p a j a k 

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

m v e s t a s i t o t a l . 

3 ) Return on net worth, p e r b a n d i n g a n a n t a i a l a b a s e t e l 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 g u n a m e n g u k u r t i n g k a t k e u n t u n g a n 

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

pendapa t K a s m i r ( 2 0 1 2 : 1 2 8 ) y a n g m e n g u r a i k a n b e n t u k d a n j e n i s 

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

a ) R a s i o Likuiditas 

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

m e n g u k u r bebe rapa 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 ada 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 t o t a l p a s s i v a l a n c a r ( u t a n g j a n g k a p e n d e k ) . 

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

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

1 ) R a s i o l a n c a r (Current Rasio) 

Current Rasio = A k t i v a L a n c a r (Current Assets) 
U t a n g L a n c a r 
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2 ) R a s i o C e p a t (Quick Ratio) 

^ . , „ Current Assets - Inventory 
Quick Ratio = 

Current Liabiliias 

3 ) R a s i o K a s (Cash Ratio) 

_ , „ Cashorequaivalent 
Lash Ratio = —— 

Current Liabilitas 

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

Penjualan Bersih 
Perputaran Kas = 

Modal Kerja Bersih 

5 ) Inventory to Net Working Capital 

Inventory 
Iventory toNWC^ 

Current Assets - Current Liabilitas 

b ) R a s i o Solvabilitas 

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

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

d i b i a y a i d e n g a n u t a n g . D a l a m p r a k t i k , t e rdapa t bebe rapa j e n i s 

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

j e n i s - j e n i s r a s i o y a n g a d a d a l a m r a s i o s o l v a b i l i t a s a n t a r a I a i n : 

1) Leverage Ratio (Total Debt to Asset Ratio) 

Total Debt 
Debt to Asset = ——— 

Total Assets 

2 ) Debt to Equity Ratio 

Debt to Equity Ratio = - ^^^^ 
Ekuaitas ( Equity) 
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3 ) Long Term Debt to Equity Ratio ( L T D E R ) 

Equity 

4 ) Times Interest Earned 

Times Interest Earned ~ EBT + Biaya Bunsa 
Biay^a Bunga 

5 ) Fixed Charge Coverage ( F C C ) 

FCC = EBT + Biaya Bunga + Kewajiban Sewa 
Biaya Bunga + Kewajiban Sewa 

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

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

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

y a n g d i m i l i k i n y a . B e r i k u t bebe rapa j e n i s r a s i o a k t i v i t a s y a n g 

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

1 ) P e r p u t a r a n P i u t a n g {Receivable Turn Over) 

Receivable Turn Over = Penjualan Kredit 
Rata-rata piutang 

2 ) P e r p u t a r a n S e d i a a n {Inventory Turn Over) 

r Penjualan 
interventory lurnOver 

Sediaan 

3 ) P e r p u t a r a n M o d a l K e r j a {Working Kapital Turn Over) 

Penjualan Bersih 
Working Kapital Turn Over = 

Modal Kerja Rata - Rata 

4 ) Fixed Assets Turn Over 

Penjualan Bersih 
Fixed Assets Turn Over =-Total Aktiva Tetap 
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5 ) Total Assets Turn Over 

Penjualan 
Total Assets Turn Over = 

Total Aktiva 

R a s i o Profitabilitas 

R a s i o profitabilitas m e r u p a k a n r a s i o u n t u k m e n i l a i 

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

j u g a m e m b e r i k a n u k u r a n t i n g k a t e f e k t i v i t a s m a n a j e m e n s u a t u 

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

a d a l a h : 

1 ) Profit Margin on Sales 

Profit margin on sales a t a u m a r g i n l a b a k o t o r dapa t 

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

Profit Margin ~ Penjualan Bersih - Harm Pokok Penjualan 

Sales 

2 ) Net Profit Margin 

Net profit margin a t a u m a r g i n l a b a b e r s i h dapat d i h i t u n g 

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

N e t P r o f i t M a r g i n = g " ^ " ' " g IiterstandTaxjEAIT) 

Sales 

3 ) Return on Investment ( R O I ) 

Return on investment a t a u h a s i l p e n g e m b a l i a n i n v e s t a s i 

dapat d i h i t u n g d e n g a n r u m u s sebagai b e r i k u t : 

Earning After Interest and Tax ROI = 
Total Assets 
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4 ) Return on Equity (ROE) 

Return on equity a t a u h a s i l p e n g e m b a l i a n equitas 

dapa t d i h i t u n g d e n g a n r u m u s sebaga i b e r i k u t : 

Earning After Interest and Tax RUE -~ 
Equity 

5 ) Earning Per Share of Common Stock 

Earning per share of common stock a t a u l a b a p e r 

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

b e r i k u t : 

r , r J R , T toha Sohom BiosQ Laba Per Lembar Saham = 
Saham Biasa yang Beredar 

B e r d a s a r k a n j e n i s - j e n i s r a s i o y a n g d i k e m u k a k a n d i a tas , h a m p i r 

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

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

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

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

m e n j a d i m a s a l a h . D a r i u r a i a n t e r s e b u t j e n i s r a s i o k e u a n g a n 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 a d a l a h (Current Ratio), R a s i o 

L e v e r a g e (Leverage Ratio), R a s i o A k t i v i t a s (Inventory Turnover), 

R a s i o P r o f i t a b i l i t a s (Operating Profit Margin), d a n R a s i o N i l a i P a s a r 

(Price Earning Ratio). 

Hipotesis Penelitian 

H i p o t e s i s d a l a m p e n e l i t i a n n i n i a d a l a h sebagai b e r i k u t : 
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H ] : P e r u b a h a n Curren Ratio (CR) secara p a r s i a l d i d u g a m e m p u n y a i 

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

t a h u n ke depan . 

H2 : P e r u b a h a n Leverage Ratio (LR) s eca ra p a r s i a l d i d u g a m e m p u n y a i 

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

t a h u n k e depan . 

H3 : P e r u b a h a n Inventory Turnover (IT J s eca ra p a r s i a l d i d u g a 

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

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

H4 : P e r u b a h a n Operating Profit Margin (OPM) secara p a r s i a l d i d u g a 

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

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

H5 : P e r u b a h a n Price Earning Ratio secara p a r s i a l d i d u g a m e m p u n y a i 

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

t a h u n k e depan . 

H e : P e r u b a h a n Current Ratio. Leverage Ratio. Inventory Turnover, 

Operating Profit Margin, d a n Price Earning Ratio secara s i m u l t a n d i 

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

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



BAB m 

METODE PENELITIAN 

A. Jenis Penelitian 

M e n u r u t S u g i y o n o ( 2 0 1 4 : 6 6 - 6 9 ) , ada bebe rapa j e n i s p e n e l i t i a n , y a i t u 

sebaga i b e r i k u t : 

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

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

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

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

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

y a n g t e i j a d i pada w a k t u berbeda . 

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

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

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

m e n j e l a s k a n secara s i s t e m a t i s , a k t u a l d a n a k u r a t m e n g e n a i f a k t a d a n 

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

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

B. Lokasi Penelitian 

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 G a l e r i I v e s t a s i B u r s a E f e k I n d o n e s i a 

y a n g b e r a l a m a t k a n d i J a l a n B a n g a u N o 6 0 P a l e m b a n g . 

31 
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Operasional Variabel Penelitian 

M e n u r u t S u g i y o n o ( 2 0 1 4 : 3 8 ) , v a r i a b e l p e n e l i t i a n a d a l a h sega ia 

s e sua tu y a n g b e r b e n t u k apa saja y a n g d i t e t a p k a n o l e h p e n e l i t i u n t u k d i p e l a j a r i 

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

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

}^ai tu sebagai b e r i k u t : 

1. Variabel Independen (X) 

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

m e n j e l a s k a n a t a u m e m p e n g a r u h i v a r i a b e l I a i n . V a r i a b e l bebas d a l a m 

p e n e l i t i a n i n i a d a l a h p e r u b a h a n r a s i o k e u a n g a n ( A C R , A L R , A I T , A 

O P M , d a n A P E R ) . 

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

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

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

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

1 ) P e r u b a h a n Curren Ratio ( R a s i o L a n c a r ) ( X i ) 

. _ „ . Akiiva Lancar ~ Aktiva lancar it ~\) 
A Curren Ratio = — 

U t a n g Lanca r j j - U t a n g L a n c a r ( / - 1 ) ^ 

2 ) P e r u b a h a n Leverage Ratio ( L R ) (X2) 

T o t a l U t a n g , , - T o t a l U t a n g (t - 1 ) , 
T o t a l A k t i v a ^ - T o t a l A k t i v a ( 7 - 1 ) , 

3 ) P e r u b a h a n Inventory Turnover ( I T ) (X3) 

HPP„-HPP(t-\), 
MT = 

PersediaanPersediaan{i - 1 ) ^ 



3 3 

4 ) P e r u b a h a n Operating Profit Margin ( O P M ) (X4) 

LabaUsaha-^ LabaUsaha {t-\)^ 
AOPM = 

Penjualan ^— Perjualan (t - 1 ) , 

5 ) P e r u b a h a n Price Earning Ratio ( P E R ) (X5) 

H a r g a P e r S a h a m ^ - H a r g a P e r S a h a m ( f - 1 ) . 
A PER = 

L a b a P e r S a h a m L a b a P e r S a h a m ( f - 1 ) , 

2. Variabel Dependen (Y) 

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

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

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

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

at-I), 

K e t e r a n g a n : 

A L t : P e r u b a h a n l aba p e r u s a h a a n i pada t a h u n t 

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

L( t - i ) i : L a b a p e r u s a h a a n i p a d a t a h u n dasar ( s e b e l u m n y a ) 

Popuiasi dan Sampel Penelitian 

1. Popuiasi Penelitian 

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

2 0 1 0 : 1 7 3 ) . P o p u i a s i d a i a m p e n e l i t i a n i n i a d a l a h p e r u s a h a a n m a n u f a k t u r 

y a n g t e r d a f t a r pada B u r s a E f e k I n d o n e s i a , s e k t o r I n d u s t r i R o k o k {tobacco 

manufacturers). B e r i k u t n a m a - n a m a p e r u s a h a a n y a n g m e n j a d i p o p u i a s i 
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d a l a m p e n e l i t i a n i n i : 

Tabel III . l Popuiasi Penelitian 

No Kode Nama Perusahaan 
1 G G R M P T . G u d a n g G a r a m . T b k . 
2 H M S P P T . H a n j a y a M a n d a l a S a m p o e m a T b k . 

3 R M B A P T B e n t o e l I n t e m a s i o n a l I n v e s t a m a T b k . 
( F o r m e r l y P T T r a n s i n d o M u l t i P r i m a T b k ) 

4 W H M P T . W i s m i l a k I n t i M a k m u r T b k . 
S u m b e r : B u r s a E f e k I n d o n e s i a 

2. Sampel Penelitian 

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

( A r i k u n t o , 2 0 1 3 : 1 7 4 ) . P e n a r i k a n s a m p e l p e n e l i t i a n i n i m e n g u n a k a n t e k n i k 

total sampling, h a l i n i d i k a r e n a k a n j u m l a h p o p u i a s i k u r a n g d a r i 1 0 0 , m a k a 

s e b a i k n y a d i a m b i l k e s e l u r u h a n n y a ( N a w a w i d a l a m A r d i a l , 2 0 1 4 : 3 4 8 ) . 

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

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

t e r d a f t a r p a d a B u r s a E f e k I n d o n e s i a , s e k t o r s e k t o r I n d u s t r i R o k o k {tobacco 

manufacturers) y a n g dapa t d i l i h a t pada t a b e l I I I . 2 d i b a w a h i n i . 

Tabel I1I.2 Sampel Penelitian 

No Kode Nama Perusahaan 
1 G G R M P T . G u d a n g G a r a m . T b k . 
2 H M S P P T . H a n j a y a M a n d a l a S a m p o e m a T b k . 

3 R M B A P T B e n t o e l I n t e m a s i o n a l I n v e s t a m a T b k . 
( F o r m e r l y P T T r a n s i n d o M u l t i P r i m a T b k ) 

4 W l I M P T . W i s m i l a k I n t i M a k m u r T b k . 
Sumber . Data primer diolah 

Data yang Diperlukan 

M e n u r u t U s m a n d a n A k b a r ( 2 0 1 1 : 2 0 ) s u m b e r d a t a d i b e d a k a n 

m e n j a d i d u a j e n i s , y a i t u sebagai b e r i k u t : 
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1 . D a t a p r i m e r , y a i t u s u a t u ca ra d a l a m p e n g u m p u l a n da t a d e n g a n secara 

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

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

2 . D a t a s ekunde r , y a i t u s u a t u ca ra d a l a m p e n g u m p u l a n da t a d e n g a n c a r a 

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

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

d i a n a l i s i s . 

B e r d a s a r k a n u r a i a n d i a tas , m a k a d a l a m p e n e l i t i a n da ta 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 . D a t a s e k u n d e r d a l a m 

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

d e n g a n m e n c a r i b u k u - b u k u d a n b a h a n - b a h a n l a i n y a n g b e r h u b u n g a n d e n g a n 

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

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

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

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

Indonesian Capital Market Directory t a h u n 2 0 1 0 - 2 0 1 4 . 

Metode Pengumpulan Data 

M e n u r u t R i d u w a n ( 2 0 1 3 : 6 9 ) ada bebe rapa m e t o d e p e n g u m p u l a n 

da ta , y a i t u sebaga i b e r i k u t : 

1 . A n g k e t ( k u e s i o n e r ) , y a i t u da f t a r p e r t a n y a a n y a n g d i b e r i k a n k e p a d a o r a n g 

l a i n be r sed ia m e m b e r i k a n r e s p o n s (responden) s e s u a i d e n g a n p e r r a i n t a a n 

p e n g g u n a a n . 

2 . W a w a n c a r a , y a i t u s u a t u ca ra p e n g u m p u l a n d a t a y a n g d i g u n a k a n u n t u k 

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

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

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

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

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

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

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

l a p o r a n k e g i a t a n , f o t o - f o t o , f i l m d o k u m e n t e r , da t a y a n g r e l e v a n p e n e l i t i a n . 

B e r d a s a r k a n u r a i a n d i a tas , m e t o d e p e n g u m p u l a n da 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 a d a l a h d o k u m e n t a s i . M e t o d e 

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

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

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

l a p o r a n k e u a n g a n d a n a n a l i s i s r a s i o k e u a n g a n . S e l a i n i t u , da ta 

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

p e r u s a h a a n y a n g d i p e r o l e h d a r i b u k u Indonesian Capital Market Directory 

t a h u n 2 0 1 0 - 2 0 1 4 . 

Analisis dan Teknik Analisis Data 

1. Analisis Data 

M e n u r u t S u g i y o n o ( 2 0 1 4 : 3 - 4 ) 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 dapat 

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

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 d e n g a n m e n g g u n a k a n 

da ta y a n g b e r b e n t u k k a t a , k a l i m a t , s k e m a d a n g a m b a r . 
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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 ada i ab s u a t u m e t o d e a n a i i s i s d e n g a n m e n g g u n a k a n 

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

M e t o d e a n a l i s i s da 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 

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 n k u a l 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 d i l a k u k a n 

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

p e r u s a h a a n y a n g d i p e r o l e h d a r i b u k u Indonesian Capital Market Directory 

t a h u n 2 0 1 0 - 2 0 1 4 , k e m u d i a n h a s i l p e n g u j i a n t e r s ebu t a k a n d i j e l a s k a n 

secara k u a l i t a t i f . 

2. Teknik Analisis Data 

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

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

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

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

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

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

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

m a k a t e k n i k a n a l i s i s da t a d a l a m p e n e l i t i a n i n i a d a l a h sebaga i b e r i k u t : 

a. Analisis Deskriptif 

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

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

( i n d e p e n d e n d a n d e p e n d e n ) d a l a m t a h u n p e n e l i t i a n , k e m u d i a n da t a 

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

(Statistical Product and Service Solution). 
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Anaiisis Asumsi Klasik 

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

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

be rganda , y a n g s e b e l u m n y a d i l a k u k a n u j i a s u m s i k l a s i k . U j i a s u m s i 

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

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

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

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 sebaga i b e r i k u t : 

a) Uji Normalitas 

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

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

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

2 0 1 4 : 3 3 ) . M o d e l r e g r e s i y a n g b a i k a d a l a h m e m i l i k i d i s t r i b u s i 

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

m e n g g u n a k a n N o r m a l P - P P l o t Of Regresi Standardized Residual 

K r i t e r i a u j i n o r m a l i t a s , y a i t u : 

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

ga r i s d i a g o n a l , m a k a 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 . 

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

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

n o r m a l i t a s . 
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b) Uji Multikolinieritas 

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

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

bebas ( D w i , 2 0 0 8 : 1 1 0 ) . M o d e l r e g r e s i y a n g b a i k s e h a r u s n y a t i d a k 

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

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

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

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

problem multikolinieritas. U n t u k m e n d e t e k s i ada a t a u t i d a k a d a n y a 

problem multikoliniertas d i d a l a m m o d e l r e g r e s i d i l a k u k a n d e n g a n 

c a r a sebaga i b e r i k u t 

( a ) A p a b i l a n i l a i tolerance > 0 , 1 0 d a n n i l a i V I F < 1 0 , 0 0 , m a k a 

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

( b ) A p a b i l a n i l a i tolerance < 0 , 1 0 d a n n i l a i V I F > 1 0 , 0 0 , m a k a 

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

c) Uji Heteroskedastisitas 

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

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

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

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

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

a d a l a h d e n g a n m e n g g u n a k a n u j i g r a f i k Scatterplot. D a s a r a n a l i s i s 

u j i h e t e r o s k e d a s t i s i t a s m e n g g u n a k a n g r a f i k scatterplot a d a l a h : 
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( a ) J i k a a d a p o i a t e r t e n t u , s e p e r t i t i t i k - t i t i k ( p o i n - p o i n ) y a n g a d a 

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

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

( b ) J i k a t i d a k ada p o i a j e l a s , s e r t a t i t i k - t i t i k m e n y e b a r d i atas d a n 

d i b a w a h a n g k a 0 p a d a s u m b u Y , m a k a t i d a k te r j a d i 

h e t e r o s k e d a s t i s i t a s . 

d) Uji Autokolerasi 

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

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

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

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

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

( D W ) d e n g a n k e t e n t u a n j i k a D W b e r k i s a r a n t a r a - 2 s a m p a i + 2 

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

Analisis Hipotesis 

a) Uji Regresi Linier Berganda 

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

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

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

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

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

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

p e r u b a h a n l aba . A n a l i s i s i n i m e n g g u n a k a n p e r u b a h a n l a b a sebaga i 
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v a r i a b e l d e p e n d e n d a n p e r u b a h a n r a s i o k e u a n g a n sebagai v a r i a b e l 

d e p e n d e n . S e b e r a p a besar v a r i a b e l i n d e p e n d e n m e m p e n g a r u h i 

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

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

Y = a + b i X i - b 2 X 2 + b 2 X 3 + b 4 X 4 - b s X s + e 

D i m a n a : Y = P e r t u m b u h a n L a b a 

a ^ K o e f i s i e n R e g r e s i 

X i = Curren Ratio (CK) 

X2 = Leverage Ratio ( L R ) 

X3 = Inventory Turnover ( I T ) 

X4 = Operating Projiit Margin ( O P M ) 

X5 = Price Earning Ratio ( P E R ) 

e = K o e f i s i e n E r o r 

b) Uji Hipotesis 

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

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

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

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

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

t e r s e b u t d i g u n a k a n u j i F , U j i T , d a n K o e f i s i e n D e t e r m i n a n . 

(a) Uji F (Uji Simultan) 

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

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

v a r i a b e l d e p e n d e n d e n g a n m e m b a n d i n g k a n a n t a r a n i l a i k r i t i s 
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0 , 0 5 d e n g a n n i l a i p r o b a b i l i t a s ( s i g ) . J i k a Fsis < 0 . 0 5 m a k a H o 

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

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

Fsig> 0 , 0 5 m a k a H o d i t o l a h d a n m e n e r i m a Ha , i n i b e r a r t i s e m u a 

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

dependen . 

(b) Uji t (Uji Persia!) 

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

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

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

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

m a s i n g - m a s i n g k o e f i s i e n d e n g a n n i l a i k r i t i s 0 , 0 5 j i k a tsig < 

0 , 0 5 m a k a H o d i t e r i m a , i n i b e r a r t i v a r i a b e l i n d e p e n d e n t i d a k 

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

t s ig^ 0 , 0 5 m a k a HQ d i t o l a k d a n m e n e r i m a Ha, i n i b e r a r t i v a r i a b e l 

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

(c) Koefisien Determinan 

K o e f i s i e n d e t e r m i n a n ( R ^ ) pada i n t i n y a m e n g u k u r 

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

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

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

d e p e n d e n . S e d a n g k a n R d i g u n a k a n u n t u k m e n g u k u r de ra ja t 
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h u b u n g a n a n t a r t i a p v a r i a b e l X t e r h a d a p v a r i a b e l Y secara 

p a r s i a l 



BAB IV 

ANALISIS PENELITIAN DAN PEMBAHASAN 

Hasil Penelitian 

1. Gambaran Umum Objek Penelitian dan Sejarah Singkat Perusahaan 

Sampel 

a. Gambaran Umum Objek Penelitian 

B u r s a E f e k 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 t e m p a t t r a n s a k s i 

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

I n d o n e s i a . A d a 2 j e n i s p e r u s a h a a n 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 y a n g t e r b a g i m e n j a d i b e b e r ^ a s e k t o r d a n s u b s e k t o r , y a i t u : 

P e r u s a h a a n m a n u f a k t u r d a n P e r u s a h a a n j a s a . 

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

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

d i j u a l k e p a d a p e l a n g g a n . P e r u s a h a a n m a n u f a k t u r t e r d i r i d a r i 3 s e k t o r 

d a n 18 s u b s e k t o r , y a k n i : 1 . I n d u s t r i B a r a n g K o n s u m s i ( M a k a n a n d a n 

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

r u m a h t a n g g a , P e r a l a t a n r u m a h t a n g g a ) . 2 . I n d u s t r i D a s a r d a n K i m i a 

( S e m e n , K e r a m i k , p o r s e l e n d a n k a c a . P u l p d a n k e r t a s , L o g a m d a n 

s e j e n i s n y a , K i m i a , P a k a n t e m a k , P l a s t i k d a n k e m a s a n , K a y u d a n 

p e n g o l a h a n n y a ) . 3 . A n e k a I n d u s t r i ( O l o m o t i f , T e k s t i l , A l a s k a k i , 

E l e k t r o n i k a ) . 

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

a t a u m e m b e r i j a s a k e p a d a p i h a k l a i n a t a u m a s y a r a k a t . P e r u s a h a a n j a s a 
4 4 
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t e r d i r i d a r i 4 s e k t o r d a n 19 sub s e k t o r , y a k n i : 1 . Property d a n realestate 

(Property, realestate d a n K o n s l r u k s i b a n g u n a n ) . 2 . I n f r a s t u k t u r , 

u t u l i t a s , d a n t r a n s p o r t a s i ( E n e r g y , J a l a n t o l , p e l a b u h a n , d a n banda ra , 

T e l e k o m u n i k a s i , T r a n s p o r t a s i , K o n s t r u k s i n o n b a n g u n a n ) . 3 . K e u a n g a n 

( B a n k , L e m b a g a P e m b i a y a a n , P e r u s a h a a n E f e k , A s u r a n s i ) . 4 . 

P e r d a g a n g a n , Jasa, d a n I n v e s t a s i ( P e r d a g a n g a n B e s a r P r o d u k s i , 

P e r d a g a n g a n E c e r a n , R e s t o r a n , H o t e l , d a n P a r i w i s a t a , A d v e r t i s i n g , 

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

P e r u s a h a a n I n v e s t a s i . 

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

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

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

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

d i b a w a h i n i . 

Tabel IV. l 
Daftar Kode dan Nama Perusahaan Manufaktur Sektor Industri 

Barang Konsumen pada Bursa Efek Indonesia 

No Kode Nama Perusahaan 
1 G G R M P T . G u d a n g G a r a m . T b k . 
2 H M S P P T . H a n j a y a M a n d a l a S a m p o e m a T b k . 

3 R M B A P T B e n t o e l I n t e m a s i o n a l I n v e s t a m a T b k . 
( F o r m e r l y P T T r a n s i n d o M u l t i P r i m a T b k ) 

4 w n M P T . W i s m i l a k I n t i M a k m u r T b k . 

b. Sejarah Singkat Perusahaan Sampel 

a) Sejarah Singkat PT. Gudang Garam Tbk 

P e i j u a n g a n P T G u d a n g G a r a m T b k h i n g g a m e n c a p a i 

sukses s e p e r t i s e k a r a n g i n i d i m u l a i s e j a k t a h u n 1 9 5 8 . P a d a 
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t a n g g a l 2 6 J u n i 1 9 5 8 , B a p a k S u r y a W o n o w i d j o j o m e m u l a i u s a h a 

m e m b u a t r o k o k k r e t e k d e n g a n m e r e k d a g a n g " G u d a n g G a r a m " 

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

m e n g g u n a k a n a l a t t r a d i s i o n a l s ede rhana . P a d a saat i t u j u m l a h 

t e n a g a k e i j a n y a h a n y a s e k i t a r 5 0 o r a n g d a n m e n e m p a t i l a h a n 

s e w a a n se luas 1 0 0 0 m y a n g b e r l o k a s i d i j a l a n S e m a m p i r I l / l 

K e d i r i . 

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

S i g a r e t k r e t e k K l o b o t ( S K L ) d a n S i g a r e t K r e t e k T a n g a n ( S K T ) , 

d e n g a n h a s i l p r o d u k s i h a n y a s e k i t a r 5 0 j u t a b a t a n g p a d a t a h u n 

1 9 5 8 . P a d a m u l a n y a p e m a s a r a n h a s i l p r o d u k s i h a n y a m e l i p u t i 

s e k i t a r d a e r a h K e d i r i ( K a r e s i d e n a n K e d i r i ) . S e t e l a h m e n j a l a n k a n 

u s a h a s e l a m a 10 t a h u n G u d a n g G a r a m m e n j a d i s e m a k i n t e r k e n a l 

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

usaha . P a d a t a h u n 1 9 6 9 , p e r u s a h a a n b e r a l i h s t a tus m e n j a d i 

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

G u d a n g G a r a m j u g a m e n d a p a t d u k u n g a n d a r i B N I 1 9 4 6 u n t u k 

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

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

K e m u d i a n pada t a h u n 1 9 7 1 , s ta tus p e r u s a h a a n b e r u b a h 

m e n j a d i P e r s e r o a n T e r b a t a s ( P T ) d a n m e n d a p a t k a n f a s i l i t a s 

P M D N . D e n g a n s ta tus P e r s e r o a n T e r b a t a s , P T . P e r u s a h a a n R o k o k 

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

p r o d u k s i , m e n e j e m e n m a u p u n t e k n o l o g i , s e h i n g g a p a d a t a h u n 
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1 9 7 9 m u i a i m e m p r o d u k s i S i g a r e t K r e t e k M e s i n ( S K M ) . P r o d u k s i 

s igare t k r e t e k m e s i n i n i t i d a k m e r u b a h s i f a t P T . G u d a n g G a r a m 

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

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

P a d a t a h u n 1 9 8 5 , B a p a k S u r y a W o n o w i d j o j o w a f a t 

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

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

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

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

b e l i a u . U n t u k m e m p e r k u a t s t r u k t u r p e r m o d a l a n 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 , m a k a pada t a h u n 1 9 9 0 P T . G u d a n g G a r a m 

m e l a k u k a n p e n a w a r a n u m u m u n t u k m e n j u a l s ebag i an s a h a m 

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

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

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

P r e sen t a se p e m i l i k a n s a h a m P T G u d a n g G a r a m T b k . pada 

P T S u r y a P a m e n a n g saat i n i a d a l a h lOOyo k u r a n g 1 ( s a t u ) s a h a m . 

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

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

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

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

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

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

G u d a n g G a r a m T b k . 
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b) Sejarah Singkat PT. Hanjaya Mandala Sampoema Tbk. 

P a d a t a h u n 1 9 1 3 d i S u r a b a y a , a i m a r h u m L i e m S e n g T e e 

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

p e n g h a s i l S i g a r e t K r e t e k T a n g a n ( S K T ) d e n g a n m e r k D j i S a m 

S o e ( 2 3 4 ) . P a d a t a h u n 1 9 3 0 p e r u s a h a a n i n d u s t r i r u m a h t a n g g a i n i 

d i r e s m i k a n d e n g a n d i b e n t u k n y a H a n d e l Maa t sc faap i j L i e m S e n g 

T e e y a n g s e l a n j u t n y a m e n j a d i P T . H a n d e l M a a t s c h a p i j 

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

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

k a k a k n y a m e n d i r i k a n P T . H a n j a y a M a n d a l a S a m p o e m a ( s e m u l a 

b e m a m a P T . P e r u s a h a a n D a g a n g d a n I n d u s t r i P a n a m a s ) , 

s e l a n j u t n y a d i s e b u t P T . P a n a m a s b e r k e d u d u k a n d i S u r a b a y a 

b e r d a s a r k a n a k t a N o . 6 9 t a n g g a l 19 o k t o b e r 1 9 6 3 , y a n g d i b u a t 

d i h a d a p a n A n w a r M a h a j u d i n , N o t a r i s S u r a b a y a d a n t e l a h 

d i s e t u j u i o l e h M e n t e r i K e h a k i m a n R I m e l a l u i s u r a t k e p u t u s a n N o . 

J . A . / 5 / 5 9 / 1 5 t a n g g a l 3 0 A p r i l 1 9 6 4 d a n t e l a h d i u m u m k a n d a l a m 

t a m b a b a n n o m o r 3 5 7 B e r i t a N e g a r a R I n o m o r 9 4 t a n g g a l 2 4 

N o v e m b e r 1 9 6 4 . 

P a d a t a h u n 1 9 7 8 , A g a S a m p o e m a ( P u t e r a S a m p o e m a ) 

m e n g a m b i l a l i h m a n a j e m e n H a n d e l d a n P a n a m a s d a n d e n g a n 

sadar m e m u t u s k a n u n t u k m e l a k u k a n m o d e m i s a s i d a n e k s p a n s i , 

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

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

1 9 8 2 d e n g a n m e n d i r i k a n f a s i l i t a s - f a s i l i t a s t e m b a k a u d a n 
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p r a s a r a n a p e m b e l i a n t e m b a k a u d i b e r b a g a i d a e r a h p e r k e b u n a n 

t e m b a k a u d i p u l a u M a d u r a d a n J a w a T i m u r . E m p a t t a h u n 

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

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

S i g a r e t K r e t e k M e s i n ( S K M ) j u g a m e r u p a k a n w u j u d d a r i 

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

P a d a t a h u n 1 9 8 8 , P a n a m a s m e n g a m b i l a l i h a k t i v a d a n 

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

n a m a n y a m e n j a d i P T . H a n j a y a M a n d a l a S a m p o e m a . P a d a w a k t u 

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

m u t a k h i r d i d a e r a h P a n d a a n s e luas 1 5 0 H a . P a d a t a h u n 1 9 9 0 , 

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

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

I n t e r n a t i o n a l I n c . ( P M I ) , s a l a h s a t u p e r u s a h a a n t e m b a k a u 

t e r k e m u k a d i d u n i a . A k h i m y a pada b u l a n M e i 2 0 0 5 , P T P h i l i p 

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

m a y o r i t a s a tas S a m p o e m a . 

R u 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 l i p u t i i n d u s t r i d a n 

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

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

k a n t o r pusa t b e r l o k a s i d i J I . R u n g k u t I n d u t r i R a y a N o . 1 8 , 

S u r a b a y a se r ta m e m i l i k i p a b r i k b e r l o k a s i d i S u r a b a y a , P a n d a a n , 

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

k o r p o r a t d i J a k a r t a . 



5 0 

c) Sejarah Singkat PT Bentoel Intemasional Investama Tbk. 

PT. B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k m e r u p a k a n 

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

d e n g a n f i l t e r p a d a t a h u n 1 9 6 0 . S e j a k saat i t u , P e r u s a h a a n t e r u s 

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

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

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

Group, k e l o m p o k u s a h a t e m b a k a u te rbesar k e d u a d i d u n i a 

b e r d a s a r k a n pangsa pasar g l o b a l y a n g b e r o p e r a s i d i l e b i h d a r i 1 8 0 

nega ra . S a a t i n i P T , B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k a d a l a h 

p r o d u s e n r o k o k k e - 4 t e rbesa r d i I n d o n e s i a d e n g a n p a n g s a pasar 

s e k i t a r 8 % . P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k 

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

pada s e g m e n r o k o k k r e t e k m e s i n , r o k o k k r e t e k t a n g a n d a n r o k o k 

p u t i h . 

P o r t o f o l i o P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k 

m e l i p u t i b r a n d - b r a n d l o k a l s e p e r t i S e j a t i , S t a r M i l d . T a l i Jagat , 

B i n t a n g B u a n a d a n u n O M i l d d a n j u g a b r a n d - b r a n d a r a h a n g l o b a l 

( G D B ) s e p e r t i D u n h i i l , L u c k y S t r i k e d a n P a l l M a i l . A k t i v i t a s 

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

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

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

P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k t e l a h b e r a d a 

s e l a m a l e b i h d a r i 7 0 t a h u n d i I n d o n e s i a d i m u l a i d a r i t a h u n 1 9 3 0 . 
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P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k m e r u p a k a n P e r u s a h a a n 

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

p ada t a l i u n I 9 6 0 . S e j a k saat i t u , P e r u s a h a a n t e r u s b e r k e m b a n g 

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

Saa t i n i P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k m e m p e k e r j a k a n 

s e k i t a r 6 . 9 8 9 k a r y a w a n y a n g t e r l i b a t d i se t iap t a h a p a n i n d u s t r i 

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

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

d i s t r i b u s i P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k t e r seba r d i 

s e i u r u h I n d o n e s i a u n t u k m e m a s t i k a n b a h w a p r o d u k P T . B e n t o e l 

I n t e r n a t i o n a l I n v e s t a m a T b k t e r s e d i a d i s ebag i an besar w i l a y a h d i 

I n d o n e s i a , 

P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k i n g i n m e n j a d i 

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

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

I n v e s t a m a T b k d i pasar I n d o n e s i a d a n m e m b e r i k a n k e p u a s a n p a d a 

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

m e n c a p a i t u j u a n i n i , P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k 

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

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

P T . B e n t o e l I n t e r n a t i o n a l I n v e s t a m a T b k , k e u n g g u l a n b u k a n 

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

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

p e m a u g k u k e p e n t i n g a n . 
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d) Sejarah Singkat PT. Wismilak Inti Makmur Tbk. 

P T . W i s m i l a k I n t i M a k m u r T b k a d a l a h h o l d i n g 

C o m p a n y P T . G e l o r a D j a j a d a n P T , G a w i h Jaya . P T . G e l o r a 

D j a j a ( b e r d i r i s e j a k 1 9 6 2 ) a d a l a h p r o d u s e n k r e t e k p r e m i u m m e r e k 

G a l a n , W i s m i l a k ser ta D i p l o m a t . A d a p u n d i s t r i b u s i p r o d u k 

W I S M I L A K d i t a n g a n i o l e h P T . G a w i h J aya , s e j ak t a h u n 1 9 8 3 

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

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

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

m e n g h a s i l k a n s e k i t a r t i g a m i l y a r b a t a n g s iga re t k r e t e k t a n g a n , 

s iga re t k r e t e k m e s i n d a n c e m t u . 

D i d i r i k a n pada t a h u n 1 9 6 2 , saat i n i W i s m i l a k m e m i l i k i 2 0 

k a n t o r cabang , 4 s t o c k p o i n t s d a n 2 9 agents y a n g t e r s eba r d i 

s e i u r u h p u l a u besar I n d o n e s i a . W i s m i l a k m e r a i h sukses d e n g a n 

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

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

r o k o k I n d o n e s i a y a n g raenjanjikan. 

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

c o m p a n y d a r i P T G e l o r a D j a j a ( p r o d u s e n ) d a n P T G a w i h J a y a 

( d i s t r i b u t o r ) . D e n g a n p e r j a l a n a n u s a h a s e l a m a l e b i h d a r i 5 0 t a h u n , 

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

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

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

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

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

AnaUsis Deskriptif 

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

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

m a k s i m u m , r a t a - r a t a (mean) d a n s tandar d e v i a s i . D e s k r i p s i s t a t i s t i k h a s i l 

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 S P S S d a r i v a r i a b e l - v a r i a b e l d i d a l a m 

p e n e l i t i a n i n i dapat d i l i h a t pada t a b e l I V . 2 d i b a w a h i n i . 

Tabel rV.2 
Deskripsi Data Penelitian 

N M i n i m u m M a x i m u m M e a n Std . D e v i a t i o n 
A C R 16 - .26 .44 - .0094 .16258 
A L R 16 - .32 .20 .0219 .14730 
A I T 16 -.27 .35 .0106 .13950 
A O P M 16 - .86 .40 - .0506 .25331 
A P E R 16 -2.28 .93 - .2269 .77052 
A Laba 16 - .12 1.60 .2219 .42624 
V a l i d N ( l i s t w i s e ) 16 

Sumber : Data sekunder yang diolah 

B e r d a s a r k a n t a b e l r V . 2 d i a tas dapa t d i u r a i k a n b e b e r a p a p e n g e r t i a n 

sebaga i b e r i k u t : 

a. Perubahan Current R a t i o (ACR) 

R a s i o current ratio m e n g u k u r u n t u k m e m b a n d i n g k a n a n t a r a 

a k t i v a l a n c a r d e n g a n h u t a n g l anca r . D a r i t a b e l 4 . 2 d i atas dapat 

d i k e t a h u i b a h w a n i l a i m i n i m u m pada p e r u b a h a n C R sebesar - 0 , 2 6 , 

n i l a i m a k s i m u m p e r u b a h a n C R sebesar 0 , 4 4 . S e d a n g k a n r a t a - r a t a 

{mean) p e r u b a h a n C R sebesar - 0 , 0 0 9 4 d e n g a n s tandar d e v i a s i y a n g 

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

n i l a i p u s a t n y a sebesar 0 , 1 6 2 5 8 . 
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H a l d i atas, dapat d i a r t i k a n b a h w a p e r u s a h a a n m e m p u n y a i 

k e m a m p u a n u n t u k m e m b a y a r h u t a n g y a n g segera 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 anca r . K a r e n a se t i ap R p I , - h u t a n g l a n c a r d i j a m i n o l e h 

a k t i v a l a n c a r sebesar R p 0 , 4 4 . S e l a i n i t u , s ebag i an besa r p e r u s a h a a n 

s a m p e l m e n g a i a m i p e n u r u n a n p e r u b a h a n current ratio h i n g g a sebesar 

- 0 , 0 0 9 4 d a r i r a t a - r a t a p e m b a h a n C R . 

b. Perubahan Leverage R a t i o (ALR) 

Leverage Ratio ( L R ) m e m p a k a n s u a t u r a s i o y a n g m e n u n j u k k a n 

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

p e m b a h a n L R sebesar - 0 , 3 2 , n i l a i m a k s i m u m p e m b a h a n L R sebesar 

0 , 2 0 . S e d a n g k a n r a t a - r a t a {mean) p e m b a h a n L R sebesar 0 , 0 2 1 9 

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

m e n y i m p a n g d a r i n i l a i p u s a t n y a sebesar 0 , 1 4 7 3 0 . 

H a l d i atas , dapa t d i a r t i k a n b a h w a u n t u k se t i ap R p . 1 , - d a r i 

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

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

S e l a i n i t u , s ebag ian besar p e m s a h a a n s a m p e l m e n g a i a m i k e i t a i k a n 

p e m b a h a n leverage ratio k e n a i k a n i n i sebesar 0 , 0 2 1 9 d a r i r a t a 

p e m b a h a n L R . A p a b i l a s e b a g a i a n besar p e m s a h a a n m e n g a i a m i 

k e n a i k a n leverage ratio. K e n a i k a n i n i b e r p o n t e n s i m e m p e n g a m h i 

p e m b a h a a n l a b a p e m s a h a a n . 
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c. Perubahan Inventory Turn Over (AIT) 

Inventory Over ( I T ) m e r u p a k a n s u a t u r a s i o y a n g m e n u n j u k k a n 

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

s a t u p e r i o d e a k u n t a n s i . N i l a i m i n i m u m p e r u b a h a n I T sebesar - 0 , 2 7 , 

n i l a i m a k s i m u m p e r u b a h a n I T sebesar 0 , 3 5 . S e d a n g k a n r a t a - r a t a 

{mean) p e r u b a h a n I T sebesar 0 , 0 1 0 6 d e n g a n s t anda r de^ ' ias i sebesar 0 , 

1 3 9 5 0 . 

H a l d i atas, dapat d i a r t i k a n b a h w a p e r s e d i a a n r a t a - r a t a d a l a m 

sa tu t a h u n b e r p u t a r 0 , 3 5 k a l i a t a u se t i ap r u p i a h a k t i v a s e l a m a s e t a h u n 

dapa t m e n g h a s i l k a n revenue sebesar R p . 0 , 3 5 , - . S e l a i n i t u , s e b a g i a n 

besar p e r u s a h a a n s a m p e l m e n g a i a m i k e n a i k a n inventory turnover 

k e n a i k a n i n i sebesar 0 , 0 1 0 6 d a r i r a t a p e r u b a h a n I T . D a r i u r a i a n 

t e r s e b u t dapa t d i s i m p x i l k a n b a h w a 0 , 3 5 k a l i p e r s e d i a a n b a r a n g d i j u a l 

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

p e r u b a h a n l a b a p e r u s a h a a n t e r s e b u t . 

d. Perubahan Operating Profit Margin (AOPM) 

Operating Profit Margin ( O P M ) m e r u p a k a n s u a t u 

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

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

u t a m a p e r u s a h a a n . N i i a i m i n i m u m p e r u b a h a n O P M sebesar - 0 , 8 6 

n i l a i m a k s i m u m p e r u b a h a n O P M sebesar 0 , 4 0 . S e d a n g k a n r a t a - r a t a 

{mean) p e r u b a h a n O P M sebesar - 0 , 0 5 0 6 d e n g a n s t anda r d e v i a s i 

sebesar 0 , 2 5 3 3 1 . 
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H a ! d i atas , dapa t d i a r t i k a n b a h w a se t iap r u p i a h p e n j u a l a n 

m e n g h a s i l k a n k e u n t u n g a n sebesar R p . 0 , 4 0 , - . S e l a i n i t u , s e b a g i a n 

besar p e r u s a h a a n s a m p e l m e n g a i a m i k e n a i k a n operating profit maigin 

p e n u r u n a n h i n g g a - 0 , 0 5 0 6 d a r i r a t a - r a t a O P M p e r u s a h a a n . D a r i 

u r a i a n t e r s ebu t dapa t d i s i m p u l k a n b a h w a p e n u r u n a n O P M 

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

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

. Penibahan P r i c e Earning R a t i o (APER) 

Price Earning Ratio (PER) m e n u n j u k k a n a d a n y a h u b u n g a n 

a n t a r a h a r g a pasar s a h a m b i a s a d a n earning per share. A n g k a r a s i o i n i 

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

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

N i i a i m i n i m u m p e r u b a h a n P E R sebesar - 2 , 2 8 , n i l a i m a k s i m u m 

p e r u b a h a n P E R sebesar 0 , 9 3 . S e d a n g k a n r a t a - r a t a (mean) p e r u b a h a n 

P E R a d a l a h sebesar - 0 , 2 2 6 9 d e n g a n s tandar d e v i a s i sebesar 0 , 7 7 0 5 2 . 

H a l d i a tas , dapa t d i a r t i k a n b a h w a se t i ap r u p i a h h a r g a t i a p 

l e m b a r s a h a m m e n g h a s i l k a n l a b a sebesar R p . 0 , 9 3 , - . S e l a i n i t u , 

s e b a g i a n besar p e r u s a h a a n s a m p e l m e n g a i a m i k e n a i k a n Price Earning 

Ratio p e n u r u n a n h i n g g a - 0 , 2 2 6 9 d a r i r a t a - r a t a p e r u b a h a n P E R se t i ap 

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

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

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

m a s a da t ang . K a r e n a b a h w a se t i ap r u p i a h h a r g a t i a p l e m b a r s a h a m 

m e n g h a s i l k a n l a b a sebesar R p . 0 , 9 3 , - . H a l i n i m e n u n j u k a n b a h w a 
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p e n u r u n a n i n i d i k h w a t i r k a n a k a n b e r d a m p a k pada p e r u b a h a n l a b a 

p e r u s a h a a n . 

f. Perubahan Laba 

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

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

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

t e r sebu t d a n b i a y a h i s t o r i s y a n g sepadan d e n g a n n y a . L a b a d i u k u r 

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

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

sebesar - 0 , 1 2 , n i l a i m a k s i m u m p e r t u m b u h a n l a b a sebesar 1,60, n i l a i 

r a t a - r a t a (mean) p e r u b a h a n l a b a sebesar 0 , 2 2 1 9 d e n g a n s tandar d e v i a s i 

sebesar 0 , 4 2 6 2 4 . N i i a i r a t a - r a t a p e r u b a h a n p e r u b a h a n l a b a sebesar 

0 , 2 2 1 9 m e n i m j u k k a n b a h w a s ebag i an besa r p e r u s a h a a n s a m p e l 

m e n g a i a m i k e n a i k a n p e m b a h a n l aba . 

Analisis Asumsi Klasik 

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

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

be rganda , y a n g s e b e l u m n y a d i l a k u k a n u j i a s u m s i k l a s i k . 

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

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

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

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 sebaga i b e r i k u t ; 
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Analisis Normalitas 

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

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

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

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

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

Of Regresi Standardized Residual y a n g d i a n a l i s i s m e l a l u i S P S S . 

B e r i k u t h a s i l p e n g u j i a n n o r m a l i t a s d a t a N o r m a l P - P P l o t Of Regresi 

Standardized Residual y a n g t e r g a m b a r pada g a m b a r d i b a w a h i n i . 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Perubahan Laba 

Observed Cum Prob 

G a m b a r 4 . 1 N o r m a l P - P P l o t Of Regresi Standardized Residual 

B e r d a s a r k a n g a m b a r 4 . 1 d i a tas , t e r l i b a t b a h w a d a t a 

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

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

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

l a y a k d i p a k a i . 

Analisis Multikolinieritas 

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

pada m o d e l r e g r e s i d i t e m u k a n k o r e l a s i a n t a r a v a r i a b e l bebas. M o d e l 

r eg re s i y a n g b a i k s e h a r u s n y a t i d a k d i t e m u k a n k o r e l a s i an ta r v a r i a b e l 

bebas t e r sebu t . U n t u k m e n d e t e k s i ada t i d a k n y a m u l t i k o l i n i e r i t a s d i 

d a l a m m o d e l r eg re s i a d a l a h m e l i l i a t n i l a i t o l e r a n s i d a n V I F . A p a b i l a 

n i l a i tolerance > 0 , 1 0 d a n n i l a i V I F < 1 0 , 0 0 , m a k a a r t i n y a t i d a k 

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

B e r i k u t h a s i l p e r h i t u n g a n m e n g g u n a k a n p r o g r a m S P S S y a n g dapa t 

d i l i h a t pada t a b e l I V . 3 . 

Tabel IV3 
Uji Multikolinieritas 

Model CoUinearity Statistics Model Tolerance V I F 
I (Constant) 

A C R .383 2.613 
A L R .383 2 .612 
A I T .811 L 2 3 2 
A O P M .879 1.138 
A P E R .835 1.197 

Sumber : Data sekunder yang diolah 

B e r d a s a r k a n t a b e l I V . 3 dapat d i u r a i k a n h a s i l u j i 

m u l t i k o i o n i e r i t a s sebagai b e r i k u t : 

a ) N i i a i tolerance v a r i a b e l p e r u b a h a n Current Ratio ( A C R ) ( X i ) 

y a k n i 0 , 3 8 3 l e b i h besar d a r i 0 , 1 0 d a n n i l a i V I F y a k n i 2 , 6 1 3 l e b i h 

k e c i l d a r i 1 0 , 0 0 s e h i n g g a v a r i a b e l t e r s e b u t t i d a k t e r j a d i 

m u l t i k o l o n i e r i t a s a n t a r a v a r i a b e l X i d a l a m m o d e l r e g r e s i i n i . 
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b ) N i l a i tolerance v a r i a b e l p e r u b a h a n Leverage Ratio ( A L R ) (X2) 

y a k n i 0 , 3 8 3 l e b i h besar d a r i 0 , 1 0 d a n n i l a i V I F y a k n i 2 , 6 1 2 l e b i h 

k e c i l d a r i 1 0 , 0 0 s e h i n g g a v a r i a b e l t e r s e b u t t i d a k t e r j a d i 

m u l t i k o l o n i e r i t a s a n t a r a v a r i a b e l X2 d a i a m m o d e l r e g r e s i i n i . 

c ) N i l a i tolerance v a r i a b e l p e r u b a h a n Inventory Turn Over ( A I T ) 

(X3) y a k n i 0 , 8 1 1 l e b i h besa r d a r i 0 , 1 0 d a n n i l a i V I F y a k n i 1 ,232 

l e b i h k e c i l d a r i 1 0 , 0 0 s e h i n g g a v a r i a b e l t e r s e b u t t i d a k t e r j a d i 

m u l t i k o l o n i e r i t a s a n t a r a v a r i a b e l X3 d a l a m m o d e l r e g r e s i i n i . 

d ) N i l a i tolerance v a r i a b e l p e r u b a h a n Operating Profit Margin 

( A P E R ) (X4) y a k n i 0 , 8 7 9 l e b i h besar d a r i 0 , 1 0 d a n n i l a i V I F 

y a k n i 1 ,232 l e b i h k e c i l d a r i 1 0 , 0 0 s e h i n g g a v a r i a b e l t e r s e b u t 

t i d a k t e r j a d i m u l t i k o l o n i e r i t a s a n t a r a v a r i a b e l X4 d a l a m m o d e l 

r e g r e s i i n i . 

e ) N i l a i tolerance v a r i a b e l p e r u b a h a n Price Earning Ratio ( A P E R ) 

( X 5 ) y a k n i 0 , 8 3 5 l e b i h besa r d a r i 0 , 1 0 d a n n i l a i V I F y a k n i 1 ,197 

l e b i h k e c i l d a r i 1 0 , 0 0 s e h i n g g a v a r i a b e l t e r s e b u t t i d a k t e r j a d i 

m u l t i k o l o n i e r i t a s a n t a r a v a r i a b e l X5 d a l a m m o d e l r e g r e s i i n i . 

B e r d a s a r k a n u r a i a n h a s i l p e n g u j i a n n d i atas dapa t 

d i s i m p u l k a n b a h w a se t i ap v a r i a b e l m e m p u n y a i n i l a i tolerance > 0 , 1 0 

d a n n i l a i V I F < 1 0 , 0 0 s e h i n g g a dapa t d i s i m p u l k a n b a h w a t i d a k 

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

i n i . 
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Analisis Heteroskedastisitas 

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

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

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

h e t e r o s k e d a s t i s i t a s . J i k a ada p o i a t e r t e n t u , s epe r t i t i t i k - t i t i k ( p o i n -

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

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

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

t i t i k - t i t i k m e n y e b a r d i a tas d a n d i b a w a h a n g k a 0 pada s u m b u Y . 

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

m e n g g u n a k a n S P S S y a n g dapa t d i l i h a t pada g a m b a r 4 . 2 . 

Scatterplot 

Dependent Variable: Perubahan Laba 

Regression Sundardized Predicted Value 

G a m b a r 4 . 2 A n a l i s i s H e t e r o s k e d a s t i s i t a s 

B e r d a s a r k a n g a m b a r d i a tas , t e r l i b a t b a h w a t i t i k - t i t i k 

m e n y e b a r secara a c a k t e r seba r t i d a k a d a p o i a j e l a s , se r t a t i t i k - t i t i k 

m e n y e b a r d i a tas d a n d i b a w a h a n g k a 0 p a d a s u m b u Y , m a k a t i d a k 
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t e r j ad i h e t e r o s k e d a s t i s i t a s . D e n g a n d e m i k i a n , m o d e l r e g r e s i l a y a k 

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

bebas y a i t u Current Ratio ( X I ) , Leverage Ratio ( X 2 ) , Inventory 

Turnover ( X 3 ) , Operating Profit Margin ( X 4 ) , d a n Price Earning 

Ratio ( X 5 ) . 

d. Analisis Autokorelasi 

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

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

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

m e n g g u n a k a n u j i D u r b i n W a t s o n ( D W ) d e n g a n k e t e n t u a n j i k a D W 

b e r k i s a r a n t a r a - 2 s a m p a i + 2 m e n u n j u k k a n b a h w a t i d a k t e i j a d i 

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

y a n g dapat d i l i h a t pada t a b e l r V . 4 . 

Tabel IV.4 
Uji Autokorelasi 

Model Summary'' 
Model R R Square Adjusted R 

Square 
Std. Error of 
the Estimate 

Durbin-
Watson 

i . 920 ' .847 .771 .20413 1.949 
a. P r e d i c t o r s : ( C o n s t a n t ) , P e r u b a h a n P E R , P e r u b a h a n C R , P e n i b a h a n I T , 

P e r u b a l i a n O P M , P e r u b a h a n L R 
b . D e p e n d e n t V a r i a b l e : P e r u b a h a n L a b a 
Sumber : Data Sekunder yang diolah dengan SPSS 

B e r d a s a r k a n t a b l e I V . 4 d i a tas d i p e r o l e h b a h w a n i l a i D u r b i n 

W a t s o n ( D W ) sebesar 1 ,949 , h a l i n i m e n u n j u k a n b a h w a n i l a i 

t e r s e b u t b e r k i s a r a n t a r a - 2 s a m p a i + 2 m a k a t i d a k t e r j a d i 

a u t o k o r e l a s i . 
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Anaiisis Hipotesis 

a. Analisis Regresi Berganda 

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

p e n g a r u h Current Ratio ( X I ) , Leverage Ratio ( X 2 ) , Inventory 

Turnover ( X 3 ) , O p e r a t i n g Profit Margin ( X 4 ) , d a n Price Earning 

Ratio ( X 5 ) t e r h a d a p P e r u b a h a n l a b a ( Y ) m e n g g u n a k a n a n a l i s i s 

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

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

s epe r t i pada t a b e l I V . 5 d i b a w a h i n i . 

Tabel IV.5 
Uji Regresi Linier Berganda 

Model 
Unsta 

Coei 
ndardized 
fficients 

Standardized 
Coefficients t Sig. Model 

B Std. 
Error Beta 

t Sig. 

1 {Constant) . 1 5 5 . 0 5 5 2 . 8 3 4 . 0 1 8 1 
A C R 2 . 0 9 4 . 5 2 4 . 7 9 9 3 . 9 9 7 .003 

1 

A L R 1 .991 . 5 7 8 . 6 8 8 3 Ml . 0 0 6 

1 

A I T . 0 3 0 . 4 1 9 . 0 1 0 . 0 7 1 . 9 4 5 

1 

A O P M . 8 3 4 . 2 2 2 . 4 9 6 3 . 7 5 8 . 0 0 4 

1 

A P E R - . 3 7 3 . 0 7 5 - . 6 7 5 - 4 . 9 8 6 . 0 0 1 
Dependent V a r i a b l e : Perubahan L a b a 
Sumber: Data Sekunder yang diolah 

B e r d a s a r k a n t a b e l I V . 5 d i a tas d i p e r o l e h p e r s a m a a n r e g r e s i 

b e r g a n d a sebaga i b e r i k u t : 

Y = a + b i X , + b2X2 + h{K^ + b 4 X 4 + bgX? + E 

= 0 , 1 5 5 + 2 , 0 9 4 X , + 1,991 X2+ 0 , 0 3 0 X3 + 0 , 8 3 4 X4 - 0 , 3 7 3 X g + E . 

B e r k a i a t a n d e n g a n h a s i l p e r s a m a a n r e g r e s i be rganda , m a k a 

dapa t d i i n l e r p r e s t a s i k a n s e b a g a i b e r i k u t : 
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a ) N i l a i k o n s t a n t a ( a ) sebesar 0 , 1 5 5 m e m p u n y a i a r t i b a h w a j i k a 

p e r u b a h a n Current ratio p C j ) , p e r u b a h a n Leverage Ratio (X2), 

p e r u b a h a n Inventory Turnover (X3), p e r u b a h a n Operating Profit 

Margin (X4), d a n p e r u b a h a n Price Earning Ratio (X5) a d a l a h 

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

p e r i o d e y a n g l a i n sebesar 0 , 1 5 5 . 

b ) N i l a i k o e f i s i e n r e g r e s i p e m b a h a n Current Ratio (by) b e r t a n d a 

p o s i t i f sebesar 2 , 0 9 4 a r t i n y a j i k a p e m b a h a n Current Ratio n a i k 

sebesar 1 s a t u a n , m a k a p e m b a h a n i a b a j u g a a k a n n a i k d e n g a n 

m e n g a n g g a p v a r i a b e l l a i n b e m i l a i t e t ap . 

c ) N i l a i k o e f i s i e n r e g r e s i p e m b a h a n Leverage Ratio (bi) b e r t a n d a 

n e g a t i f sebesar 1 ,991 a r t i n y a j i k a p e m b a h a n Leverage Ratio 

n a i k sebesar 1 s a t u a n , m a k a p e m b a h a n l a b a a k a n n a i k d e n g a n 

m e n g a n g g a p v a r i a b e l I a i n b e m i l a i t e t ap . 

d ) N i l a i k o e f i s i e n r e g r e s i p e m b a h a n Lnventory Turnover (bf) 

b e r t a n d a p o s i t i f sebesar 0 , 0 3 0 b e r a r t i j i k a p e m b a h a n Inventory 

Turnover n a i k sebesar 1 s a t u a n , m a k a p e m b a h a n l a b a j u g a a k a n 

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

e ) N i i a i k o e f i s i e n r e g r e s i p e m b a l i a n Operating Profit Margin ( b j ) 

b e r t a n d a p o s i t i f sebesar 0 , 8 3 4 a r t i n y a j i k a p e m b a h a n O P M n a i k 

sebesar 1 s a t u a n , m a k a p e m b a h a n l a b a j u g a a k a n n a i k d e n g a n 

m e n g a n g g a p v a r i a b l e l a i n b e m i l a i t e t ap . 

f ) N i l a i k o e f i s i e n r e g r e s i p e m b a h a n Price Earning Ratio (bg) 

sebesar - 0 , 3 7 3 b e r a r t i j i k a p e m b a h a n Price Earning Ratio t u m n 



6 5 

sebesar 1 sa tuan , m a k a p e m b a h a n l a b a j u g a a k a n t u m n d e n g a n 

m e n g a n g g a p v a r i a b e l l a i n b e m i l a i t e t ap . 

b. Analisis Hipotesis 

a) Uji Simultan (Uji F) 

U j i s i m u l t a n d e n g r a i m e n g g u n a k a n u j i F 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 v a r i a b e l - v a r i a b e l i n d e p e n d e n (Current 

Ratio, Leverage Ratio, Inventory Turnover, Operating Profit 

Margin, d a n Price Earning Ratio) s eca ra s i m u l t a 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 . B e r i k u t h a s i l p e r h i t u n g a n m e n g g u n a k a n 

p r o g r a m S P S S y a n g dapa t d i l i h a t pada t a b e l 1 V . 6 . 

Tabel IV.6 
Uji Simultan (F) 

Model Sum of 
Squares 

Mean 
Square F 

• 

Sig. 
1 Regression 2.309 5 .462 11.081 .001 1 

Residual .417 10 .042 
1 

T o t a l 2 .725 15 
Sumber : Data Sekunder yang diolah 

B e r d a s a r k a n t a b e l I V . 6 d i atas , m a k a d i p e r o l e h n i l a i Fsig 

0 , 0 0 < 0 , 0 5 s e h i n g g a H o d i t o l a k d a n H i d i t e r i m a , m a k a p e m b a h a n 

Curren Ratio (CR), Inventory Turnover (IT), Operating Profit 

Margin (OPM), Leverage Ratio (LR), Price Earning Ratio (PER) 

secara s i m u l t a n 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 e m b a h a n l a b a 

u n t u k s a t u t a h u n k e d e p a n . 
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b) Uji Persial (Uji t) 

U j i p a r s i a l ( u j i I ) d i g u n a k a n u n t u k m e n g u j i s i g n i f i k a n s i 

p e n g a r u h p e r u b a h a n Current Ratio ( X | ) , p e r u b a h a n Leverage 

Ratio (X2), p e r u b a h a n Inventory Turnover (X3), p e r u b a h a n 

Operating Profit Margin (X4), d a n p e r u b a h a n Price Earning 

Ratio ( X s ) secara p a r s i a l t e r h a d a p P e r u b a h a n l a b a ( Y ) . B e r i k u t 

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

d i l i h a t pada t abe l I V . 7 . 

Tabel IV .7 
Uji Persial (Uji t) 

Model t S i g . 
1 (Constant) 2 .834 .018 

A C R 3 .997 .003 
A L R 3.442 .006 
A I T .071 .945 
A O P M 3.758 .004 
A P E R -4 .986 .001 

Sumber: D a t a Sekunder yang diolah 

B e r d a s a r k a n t a b e l I V . 7 d i atas , m a k a i n t e r p r e s t a s i d a r i 

h a s i l t e r sebu t , y a i t u sebagai b e r i k u t : 

( a ) B e s a m y a t m g k a t s i g n i f i k a n s i p e n g a r u h p e m b a h a n Current 

Ratio t e r h a d a p p e m b a l i a n a d a l a h 0 , 0 0 3 . K a r e n a b e s a m y a 

n i l a i s i g n i f i k a n s i 0 , 0 0 3 < 0 , 0 5 , m a k a d a r i h a s i l u j i i n i 

d i n y a t a k a n b a h w a H i d i t e r i m a d e n g a n d e m i k i a n dapa t 

d i a r t i k a n b a h w a secara p a r s i a l v a r i a b e l p e m b a h a n Current 

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

p e m b a h a n I aba . 
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( b ) B e s a m y a t i n g k a t s i g n i f i k a n s i p e n g a m h p e m b a h a n Leverage 

Ratio t e r h a d a p p e m b a h a n l a b a a d a l a h 0 , 0 0 6 . K a r e n a 

b e s a m y a n i l a i s i g n i f i k a n s i 0 , 0 0 6 < 0 , 0 5 , m a k a d a r i h a s i l u j i 

i n i d i n y a t a k a n b a h w a H2 d i t e r i m a d e n g a n d e m i k i a n dapa t 

d i a r t i k a n b a h w a secara p a r s i a l v a r i a b e l p e m b a h a n Leverage 

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

p e m b a h a n Iaba . 

(c) B e s a m y a t i n g k a t s i g n i f i k a n s i p e n g a m h p e m b a h a n Inventory 

Turnover t e r h a d a p p e m b a h a n l a b a a d a l a h 0 , 9 4 5 . K a r e n a 

b e s a m y a n i l a i s i g n i f i k a n s i 0 , 9 4 5 > 0 , 0 5 , m a k a d a r i h a s i l u j i 

i n i d i n y a t a k a n b a h w a H3 d i t o l a k d e n g a n d e m i k i a n dapa t 

d i a r t i k a n b a h w a seca ra p a r s i a l v a r i a b e l p e m b a h a n Inventory 

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

p e m b a h a n l a b a . 

( d ) B e s a m y a t i n g k a t s i g n i f i k a n s i p e n g a m h p e m b a h a n 

Operating Profit Mergin t e r h a d a p p e m b a h a n l aba a d a l a h 

0 , 0 0 4 . K a r e n a b e s a m y a n i l a i s i g n i f i k a n s i 0 , 0 0 4 < 0 , 0 5 , 

m a k a d a r i h a s i l u j i i n i d i n y a t a k a n b a h w a H4 d i t e r i m a 

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

v a r i a b e l p e m b a h a n Operating Profit Margin m e m i l i k i 

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

( e ) B e s a m y a t i n g k a t s i g n i f i k a n s i p e n g a r u h p e m b a h a n Price 

Earning Ratio t e r h a d a p p e m b a h a n l a b a a d a l a h 0 , 0 0 1 . 

K a r e n a b e s a m y a n i l a i s i g n i f i k a n s i 0 , 0 0 1 < 0 , 0 5 , m a k a d a r i 
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h a s i l u j i i n i d i n y a t a k a n b a h w a Hg d i t e r i m a d e n g a n d e m i k i a n 

dapat d i a r t i k a n b a h w a secara p a r s i a l v a r i a b e l p e r u b a h a n 

Price Earning Ratio m e m i l i k i p e n g a r u h y a n g s i g n i f i k a n 

t e rhadap p e r u b a h a n l aba . 

c) Koefisien Diterminasi 

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

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

s e m u a v a r i a b e l i n d e p e n d e n t e rhadap n i l a i v a r i a b e l d e p e n d e n . 

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

d i l i h a t pada t a b e l I V . 8 . 

Tabel IV.8 
Nilai Koefisien Determinasi 

Model Summary'' 
M o d e l R R S q u a r e A d j u s t e d R 

S q u a r e 
S t d . E r r o r o f t h e 

E s t i m a t e 
1 . 9 2 0 ' . 8 4 7 . 7 7 1 . 2 0 4 1 3 

a. P r e d i c t o r s : ( C o n s t a n t ) , P e r u b a h a n P E R , P e r u b a h a n C R , 
P e r u b a h a n I T , P e r u b a h a n O P M , P e r u b a h a n L R 

b. D e p e n d e n t V a r i a b l e : P e r u b a h a n L a b a 
Sumber : Data Sekunder yang diolah 

B e r d a s a r k a n t a b e l I V . 8 d i k e t a h u i h a s i l u j i r e g r e s i d i p e r o l e h 

n i l a i A d j u s t e d R S q u a r e sebesar 0 , 7 7 1 . H a l i n i b e r a r t i b a h w a 

p e n g a r u h secara s i m u l t a n v a r i a b e l p e r u b a h a n Current Ratio, 

p e m b a h a n Leverage Ratio, p e r u b a h a n Inventory Turnover, 

p e m b a h a n Operating Profit Margin, d a n p e m b a h a n Price Earning 

Ratio t e rhadap p e m b a h a n l a b a a d a l a h sebesar 7 7 , 1 % , s e d a n g k a n 

s i s a n y a 2 2 , 9 % d i p e n g a m h i o l e h v a r i a b e l l a i n y a n g t i d a k d i t e l i t i 

d a l a m p e n e l i t i a n i n i . 
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P e n g a r u h secara p a r s i a l p e r u b a h a n Current Ratio, p e r u b a h a n 

Leverage Ratio, p e r u b a h a n Inventory Turnover, p e r u b a h a n 

Operating Profit Margin, d a n p e r u b a h a n Price Earning Ratio 

t e rhadap p e r u b a h a n l a b a dapa t d i k e t a h u i d a r i k u d r a t correlation 

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

p e n e l i t i a n i n i dapa t d i l i h a t p a d a t a b e l I V . 9 . 

Tabcl IV.9 
Hasii Uji Parsial Unit Analisis Penelitian Perusahaan Manufaktur 

yang Terdaftar di BEI tahun 2010-2014 

M o d e l Correlations M o d e l Zero-order Partial Part 
i A C R .036 .784 A94 i 

A L R -250 .736 .426 
i 

A I T - .059 .022 .009 

i 

A O P M .410 .765 .465 

i 

A P E R -.658 - .844 - .617 
Sumber: Data Sekunder yang diolah 

B e r d a s a r k a n t a b e l F V . S d i a tas , m a k a b e s a m y a p e n g a r u h 

secara p a r s i a l 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 d a l a m 

p e n e l i t i a n i n i a d a l a h sebaga i b e r i k u t : 

( a ) P e n g a r u h secara p a r s i a l v a r i a b e l p e r u b a h a n Current Ratio 

t e r h a d a p p e m b a h a n i a b a a d a l a h ( 0 , 7 8 4 ) " y a i t u 0 , 6 1 5 . S e h i n g g a 

dapat d i k e t a h u i b a h w a p e n g a r u h seca ra p a r s i a l v a r i a b e l 

p e m b a h a n Current Ratio t e rhadap p e m b a h a n I aba a d a l a h 6 1 , 5 % . 

( b ) P e n g a r u h secara p a r s i a l v a r i a b l e p e m b a h a n Leverage Ratio 

t e rhadap p e m b a h a n l a b a a d a l a h ( 0 , 7 3 6 ) ^ y a i t u 0 , 5 4 2 . S e h i n g g a 

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

p e m b a h a n Leverage Ratio t e rhadap p e r u b a h a n l a b a a d a l a h 

5 4 , 2 % . 
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( c ) P e n g a r u h secara p a r s i a l v a r i a b e l p e r u b a h a n Inventory Turnover 

t e r h a d a p p e r u b a h a n l a b a a d a l a h ( 0 , 0 2 2 ) ^ y a i t u 0 , 0 0 0 . S e h i n g g a 

dapat d i k e t a h u i b a h w a p e n g a r u h secara p a r s i a l v a r i a b e l 

p e r u b a h a n Inventory Turnover t e r h a d a p p e m b a h a n i a b a a d a l a h 

0 % . 

( d ) P e n g a r u h secara p a r s i a l v a r i a b e l p e m b a h a n Operating Profit 

Margin t e r h a d a p p e m b a h a n l a b a a d a l a h ( 0 , 7 6 5 ) ^ y a i t u 0 , 5 8 5 . 

S e h i n g g a dapa t d i k e t a h u i b a h w a p e n g a r u h secara p a r s i a l 

v a r i a b e l p e m b a h a n Operating Profit Margin t e rhadap p e m b a h a n 

l a b a a d a l a h 5 8 , 5 % . 

( e ) P e n g a r u h secara p a r s i a l v a r i a b e l p e m b a h a n Price Earning Ratio 

t e r h a d a p p e m b a h a n l a b a a d a l a h ( - 0 , 8 4 4 ) ^ y a i t u 0 , 7 1 2 . S e h i n g g a 

dapat d i k e t a h u i b a h w a p e n g a r u h seca ra p a r s i a l v a r i a b e l 

p e m b a h a n Price Earning Ratio t e r h a d a p p e m b a h a n l a b a a d a l a h 

7 1 , 2 % . 

Pembahasan 

H a s i l p e n e l i t i a n dapa t d i k e t a h u i b a h w a secara s i m u l t a n t e rdapa t 

p e n g a m h y a n g s i g n i f i k a n d a r i p e m b a h a n Current Ratio, p e m b a h a n Leverage 

Ratio, p e m b a h a n Inventory Turnover, p e m b a h a n Operating Profit Margin, 

d a n p e m b a h a n Price Earning Ratio t e r h a d a p p e m b a h a n laba, h a l i n i dapa t 

d i k e t a h u i n i l a i Fsig 0 , 0 0 1 l e b i h k e c i l d a r i 0 , 0 5 b e s a m y a p e n g a r u h p e m b a h a n 

t e r s e b u t t e r h a d a p p e r u b a l i a n l a b a sebesar 7 7 , 1 % 

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

t e rdapa t p e n g a r u h y a n g s i g n i f i k a n d a r i p e r u b a h a n Current Ratio t e r h a d a p 
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p e r u b a h a n laba . D a r i h a s i l p e n e l i t i a n d i k e t a h u i b a h w a p e r u b a h a n Current 

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

i a b a ( Y ) . H a l i n i s e j a l a n d e n g a n pendapa t H a n a f i d a l a m A m i y a n t i ( 2 0 1 3 : 1 0 ) 

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

s e m a k i n t i n g g i n i l a i current ratio m a k a l a b a b e r s i h y a n g d i h a s i l k a n 

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

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

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

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

p e n e l i t i a n Z u l f a , d k k ( 2 0 1 2 : 1 0 5 ) , current ratio a t a u r a s i o l i k u i d i t a s dapa t 

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

m e n u r u n s e r a r a h d e n g a n t u r u n n y a l a b a p e r u s a h a a n seca ra t e ru s m e n e r u s . 

A r t i n y a , current ratio t e r k a n d u n g current asset d a n current liabilities 

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

p e r u s a h a a n m a n u f a k t u r t e rdapa t p e r s e d i a a n B a h a n B a k u d a n P e n o l o n g se r t a 

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

k o m p o n e n i n i a k a n m e n a m b a h bagus C R t e t a p i t i d a k m e n g h a s i l k a n l a b a 

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

t e r s e b u t m e n j a d i b a r a n g j a d i y a n g s iap u n t u k d i j u a i . Current ratio 

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

a k a n t e t a p i t i d a k s i g n i f i k a n s eca ra s t a t i s t i k , y a n g b e r a r t i b a h w a se t i ap 

k e n a i k a n current ratio a k a n m e n a i k k a n p e m b a h a n l a b a w a l a u p u n t i d a k 

s i g n i f i k a n . 
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H a s i l p e n e l i t i a n d i k e t a h u i b a h w a p e r u b a h a n Leverage Ratio {Xj) 

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

i n i se laras d e n g a n p e n e l i t i a n M e r i e w a t y d a n Y u l i S e t y a n i ( 2 0 0 5 ) . S e c a r a t e o r i 

Leverage Ratio m e r u p a k a n r a s i o y a n g m e n g u k u r k e m a m p u a n s u a t u 

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

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

( p e n g g u n a a n h u t a n g ) t e r h a d a p total shareholders assets y a n g d i m i l i k i 

p e r u s a h a a n . A d a n y a p e n g a r u h Leverage Ratio t e r h a d a p p e r u b a h a n l a b a 

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

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

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

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

b e r a r t i m e n g u r a n g i k e u n t u n g a n , ( R o b e r t A n g d a l a m W i c a k s o n o , 2 0 1 1 ; 7 0 ) . 

D e n g a n d e m i k i a n p e r u b a h a n Leverage Ratio dapa t d i g u n a k a n sebaga i 

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

S e l a i n i t u , m e n u r u t B r i g h a m d a n J o e l H o u s t o n d a l a m A m a i i n a ( 2 0 1 3 : 

4 1 ) , P e m e g a n g s a h a m m e n g i n g i n k a n r a s i o soWabilitas/leverage y a n g l e b i h 

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

d i d a s a r k a n pada a r g u m e n b a h w a b u n g a atas h u t a n g d i p e r h i t u n g k a n sebagai 

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

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

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

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

m e n g u r a n g i l aba . D e n g a n d e m i k i a n , p e n i n g k a t a n r a s i o soWahxWtas/leverage 
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dapa t m e n g a k i b a t k a n p e n i n g k a t a n a t a u j u g a p e n u r u n a n l a b a pe rusahaan y a n g 

a k a n d a t a n g . 

H a s i l p e n e l i t i a n d i k e t a h u i b a h w a p e r u b a h a n Inventory Turnover (X3) 

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

t i d a k s e j a l a n d e n g a n p e n e l i t i a n S e t y a n i n g r u m ( 2 0 0 8 ) . S e c a r a t e o r i p e r p u t a r a n 

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

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

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

M e n u r u t B r i g h a m d a n H o u s t o n ( 2 0 0 6 : 9 7 ) , j i k a p e r u s a h a a n m e m i l i k i t e r l a l u 

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

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

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

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

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

H a s i l p e n e l i t i a n d i k e t a h u i b a h w a p e r u b a h a n Operating Profit Margin 

(X4) m e m i l i k i p e n g a r u h y a n g s i g n i f i k a n d a l a m m e m p r e d i k s i p e r u b a h a n l a b a 

( Y ) . R a s i o i n i m e n u n j u k a n k e m a m p u a n p e r u s a h a a n d a l a m m e n g h a s i l k a n l a b a 

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

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

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

p e r u b a h a n Operating Profit Margin dapa t m e n j a d i p r e d i k t o r p e r u b a h a n l a b a 

y a n g s i g n i f i k a n . 

H a s i l p e n e l i t i a n d i k e t a h u i b a h w a p e r u b a h a n Price Earning Ratio ( X g ) 

m e m i l i k i p e n g a r u h y a n g s i g n i f i k a n d a l a m m e m p r e d i k s i p e r u b a h a n l a b a ( Y ) . 
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A r t i n y a , p e r u b a h a n Price Earning Ratio ( P E R ) m e m p u n y a i p e n g a r u h y a n g 

s i g n i f i k a n t e r h a d a p p e r u b a h a n i a b a d a n dapa t d i g u n a k a n sebaga i s a l ah s a t u 

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

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

d i m a s a y a n g a k a n da t ang . S e m a k i n r e n d a h h a r g a P E R s u a t u s a h a m m a k a 

s e m a k i n b a i k a t a u m u r a h h a r g a n y a u n t u k d i i n v e s t a s i k a n . P E R y a n g r e n d a h 

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

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

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

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

s e n d i r i . K a r e n a P E R m e r u p a k a n h a r a p a n a t a u e k s p e k t a s i i n v e s t o r t e r h a d a p 

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

u n t u k m e n e r i m a k e n a i k a n P E R sanga t b e r g a n t u n g k e p a d a p r o s p e k 

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

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



BAB V 

SIMPULAN DAN SARAN 

Simpulan 

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

sebagai b e r i k u t : 

1 ) H a s i l p e n g u j i a n h i p o t e s i s secara p e r s i a l d i p e r o l e h h a s i l sebaga i b e r i k u t : 

a ) P e r u b a h a n Current Ratio secara p e r s i a l m e m i h k i p e n g a r u h y a n g 

s i g n i f i k a n d a l a m m e m p r e d i k s i p e r u b a h a n l a b a sebesar 6 1 , 5 % d e n g a n 

n i l a i s i g n i f i k a n s i 0 , 0 0 3 < 0 , 0 5 . 

b ) P e r u b a h a n Leverage Ratio m e m i l i k i p e n g a r u h y a n g s i g n i f i k a n d a l a m 

m e m p r e d i k s i p e r u b a h a n l a b a sebesar 5 4 , 2 % d e n g a n n i l a i s i g n i f i k a n s i 

0 , 0 0 6 < 0 , 0 5 . 

c ) P e r u b a h a n Inventory Turnover t i d a k m e m i l i k i p e n g a r u h y a n g 

s i g n i f i k a n d a l a m m e m p r e d i k s i p e r u b a h a a n l a b a sebesar 0 % d e n g a n 

n i l a i s i g n i f i k a n s i 0 , 9 4 5 > 0 , 0 5 . 

d ) P e r u b a h a n Operating Profit Mergin d a l a m m e m p r e d i k s i p e r u b a h a a n 

Iaba sebesar 5 8 . 5 % d e n g a n n i l a i s i g n i f i k a n s i 0 , 0 0 4 < 0 , 0 5 . 

e ) P e r u b a h a n Price Earning Ratio d a l a m m e m p r e d i k s i p e r u b a h a a n l a b a 

sebesar 7 1 . 2 % d e n g a n n i i a i s i g n i f i k a n s i 0 , 0 0 1 < 0 , 0 5 . 

2 ) H a s i l p e n g u j i a n h i p o t e s i s secara s i m u l t a n d i p e r o l e h b a h w a n i l a i Fsig 0 , 0 0 1 

< 0 ,05 s e h m g g a p e r u b a h a n Current Ratio, p e r u b a h a n Leverage Ratio, 

p e r u b a h a n Inventory Turnover, p e r u b a h a n Operating Profit Margin, d a n 

p e r u b a h a n Price Earning Ratio secara s i m u l t a n m e m p u n y a i p e n g a r u h 

d a l a m m e m p r e d i k s i p e r u b a h a n l a b a sebesar 7 7 , 1 % . 
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Saran 

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

sebagai b e r i k u t : 

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

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

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

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

k e u a n g a n t e r h a d a p p e r u b a h a n l aba . 

2 ) B a g i p e n e l i t i a n s e l a n j u t n y a d i h a r a p k a n dapa t m e n g g u n a k a n v a r i a b e l -

v a r i a b e l bebas y a n g I a i n u n t u k m e n g e t a h u i r a s i o - r a s i o k e u a n g a n l a i n 

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

3 ) P e n e l i t i a n i n i t i d a k m e m p e r t i m b a n g k a n u k u r a n perusahaan/^ /ze effect d a n 

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

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

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

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

t e r sebu t d i a tas . 
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