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ABSTRACT 

Dody Oktariza / 21.2012.296.M / The I n f l u e n c e of Liquidity and Leverage on 
P r o f i t a b i l i t y at P T Indocement T u n g g a l P r a k a s a Tbk. 

The problem of the study was whether or not there was any influence of liquidity 
and leverage on profitability at PT Indocement Tunggal Prakasa Tbk The 
objective of this study was to determine the influence of liquidity and leverage on 
profitability at PT Indocement Tbk This study was an associative study that aims 
to determine the influence or relationship between two or more variables. The 
object of the study was the financial report of PT Indocement Tunggal Prakarsa 
Tbk in period of 2010-2014 that was taken from www.indocement.co.id. The 
technique of collecting the data was documentation and multiple regression test 
(F-test and T-test) for analyzing the data. 
The results showed that, 1) simultaneously, the variable of liquidity (Xj) and 
variable of leverage (X2) has a significant effect on profitability (Y) at PT 
Indocement Tbk 85% influence of the independent variables on profitability, 
while the remaining of 13.5% was influenced by other variables. 2) partially, the 
variable of liquidity (Xi) and variable of leverage (X2) significant effect on 
profitability (Y) at PT Indocement Tunggal Prakarsa Tbk. This can be proved by 
the process of calculating T-test of each variable, liquidity (3.265) and leverage 
(3.204) was greater than t-table (2.571). 3) The most dominant factor that 
affecting the variable of profitability at PT Indocement Tunggal Prakarsa, Tbk 
was variable of liquidity. It can be seen from the value ( t i e s i = 3.265) partially was 
greater than the value of the leverage variable (t,esi = 3.204). 

Keywords: Liquidity, Leverage, and Profitability. 
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B A B l 

PENDAHULUAN 

A. Latar Belakang Masalah 

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

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

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

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

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

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

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

y a n g k u a t . 

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

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

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

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

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

( r e l a t i f ) . 

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

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

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

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

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

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

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

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

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

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

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

K a s m i r ( 2 0 1 0 : 1 2 9 ) m e n y e b u t k a n b a h w a r a s i o l i k u i d i t a s (liquidity ratio) 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

b a i k k e w a j i b a n j a n g k a p e n d e k m a u p u n k e w a j i b a n j a n g k a p a n j a n g . Rasio 

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

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

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

m a n a j e m e n . R a s i o k e u n t u n g a n a k a n d i g u n a k a n u n t u k m e n g u k u r k e e f e k t i f a n 

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

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

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

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

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

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

p e m b a y a r a n b u n g a d a n p o k o k . 

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

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

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

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

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

y a n g m e n g u n t u n g k a n (profitable). T a n p a a d a n y a k e u n t u n g a n (profit),msksi 

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

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

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

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

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

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

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

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

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

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

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

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

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

p e n g e m b a l i a n (Rue of Return) y a n g m e n g u n t u n g k a n d a n i n v e s t a s i y a n g 

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

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

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

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

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

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

y a n g m a s i h d i b a w a h r a s i o i n d u s t r i . J a d i k i n e i j a k e u a n g a n P T . I n d o c e m e n t 

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

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

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

d a n p r o f i t a b i l i t a s P T . I n d o c e m e n t T u n g g a l P r a k a r s a . 
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Tabel 1 
PT Indocement Tunggal Prakarsa Tbk 

Data Rasio Likuiditas 

T a h u n Current Ratio 

2 0 1 0 5 5 5 , 3 

2 0 1 1 6 9 8 , 5 

2 0 1 2 6 0 2 , 7 

2 0 1 3 6 1 4 , 8 

2 0 1 4 4 9 3 , 3 

S u m b e r : H a s i l o l a h d a t a , 2 0 1 6 

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

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

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

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

m e n j a g a r a s i o l i k u i d i t a s n y a 2 : 1 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 a n c a m y a . 

Tabel 2 
PT Indocement Tunggal Prakarsa Tbk 

Data Rasio Leverage 
T a h u n Debt to Total 

Asset 
Debt to Equity 

Ratio 
Long Term Debt 

to Total 
Capitalization 

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

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

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

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

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

S u m b e r : d a s i l o l a h d a t a , 2 0 1 6 

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

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

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

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

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

d a r i 6 6 % a t a u 2 / 3 s u d a h d i a n g g a p b e r i s i k o ( w w w . e - s a m u e l . c o m , 2 0 0 4 ) 

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

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

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

m a k s i m a l . 

Tabel 3 
PT Indocement Tunggal Prakarsa Tbk 

Data Rasio Profitabilitas 

T a h u n ROA ROE 

2 0 1 0 2 1 , 0 1 2 4 , 6 2 

2 0 1 1 1 9 , 8 4 2 2 , 8 9 

2 0 1 2 2 0 , 9 3 2 4 , 5 3 

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

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

S u m b e r : H a s i l o l a h d a t a , 2 0 1 6 

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

c e n d e r u n g s t a b i l w a l a u p u n a d a p e n u r u n a n s e d i k i t s a m p a i k e l e v e l 1 7 , 8 4 % , h a l 

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

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

s e i a m a l i m a p e r i o d e y a i t u t a h u n 2 0 1 0 s a m p a i t a h u n 2 0 1 4 d a p a t d i l i h a t b a h w a 

http://www.e-samuel.com
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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 y a i t u likuid d a n profitable, m e s k i p u n likuid a k a n 

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

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

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

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

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

p e n e l i t i a n d e n g a n j u d u l " P e g a r u h L i k u i d i t a s d a n Leverage T e r h a d a p 

P r o f i t a b i l i t a s P a d a P T I n d o c e m e n t T u n g g a l P r a k a s a T b k " . 

B. Rumusan Masalah 

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

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

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

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

C. Tujuan Penelitian 

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

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

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

p r o f i t a b i l i t a s p a d a P T I n d o c e m e n t T u n g g a l P r a k a r s a T b k 
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D. Manfaat Penelitian 

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

y a n g b e r k e p e n t i n g a n , a n t a r a l a i n : 

1 . B a g i m a n a j e m e n 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 d a p a t 

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

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

p e m e g a n g s a h a m . 

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

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

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

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

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



BAB I I 

KAJIAN PUSTAKA 

A. Penelitian Sebelumnya 

P e n e l i t i a n y a n g p e m a h d i l a k u k a n o l e h N u g r o h o I m a m R a h m a d a n i ( 2 0 1 1 ) 

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

p e r u s a h a a n m a k a n a n d a n m i n u m y a n g go public d i B E J . 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 t e r s e b u t a d a l a h p e n g a r u h likuiditas d a n leverage t e r h a d a p 

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

likuiditas d a n leverage t e r h a d a p p r o f i t a b i l i t a s . P e n e l i t i a n i n i m e n g g u n a k a n 1 0 

p e r u s a h a a n m a k a n a n d a n m i n u m a n y a n g go public d i B E J . A n a l i s i s d a t a y a n g 

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

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

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

m e n j e l a s k a n p e n g a r u h profitabilitas s e b e s a r 3 3 % , s e d a n g k a n s i s a n y a 6 6 , 7 % 

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

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

b e r p e n g a r u h n e g a t i f t e r h a d a p profitabilitas. 

P e n e l i t i a n A g u s W i b o w o ( 2 0 1 2 ) d e n g a n j u d u l p e n g a r u h likuiditas d a n 

leverage t e r h a d a p p r o f i t a b i l i t a s p a d a p e r u s a h a a n m a n u f a k t u r d i B E L 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 t e r s e b u t a d a l a h p e n g a r u h likuiditas d a n leverage 

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

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

10 
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p r o f i t a b i l i t a s p a d a p e r u s a h a a n m a n u f a k t u r d i B E I . P e n e l i t i e i n i n i m e n g g u n a k a n 

1 2 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 E L A n a l i s i s d a t a y a n g d i g u n a k a n 

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

b a h w a s i m u l t a n v a r i a b e l likuiditas d a n leverage m e m p u n y a i p e n g a r u h p o s i t i f 

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

profitabilitas s e b e s a r 2 1 , 9 % , s e d a n g k a n s i s a n y a 7 8 , 1 % d i p e n g a r u h i o l e h f a k t o r 

I a i n . S e c a r a p e r s i a l , b a h w a v a r i a b e l likuiditas d a n leverage m e m p u n y a i 

p e n g a r u h p o s i t i f t e r h a d a p profitabilitas. 

P e r s a m a a n p e n e l i t i a n i n i d e n g a n p e n e l i t i a n N u g r o h o ( 2 0 1 1 ) d a n A g u s 

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

leverage 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 , s e d a n g k a n p e r b e d a a n p e n e l i t i a n i n i 

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

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

go public d i B E J d e n g a n s a m p e l 1 0 p e m s a h a a n , d a n p e n e l i t i a n A g u s p a d a 

p e m s a h a a n m a n u f a k t u r d i B E I d e n g a n s a m p e l 1 2 p e m s a h a a n , s e d a n g k a n 

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

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

B. Landasan Teori 

1. Rasio Likuiditas 

M e n u m t F a h m i ( 2 0 1 5 : 6 5 ) R a s i o l i k u i d i t a s a d a l a h k e m a m p u a n 

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

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

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

( 2 0 1 5 : 1 7 5 ) r a s i o l i k u i d i t a s a d a l a h r a s i o y a n g m e n 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 a t a u m e m b a y a r u t a n g j a n g k a 

p e n d e k n y a . 

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

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

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

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

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

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

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

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

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

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

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

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

d i u b a h m e n j a d i k a s . 

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

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

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

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

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

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

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

k e s e l u r u h a n ( H e r y , 2 0 1 5 : 1 7 8 ) : 

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

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

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

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

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

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

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

l a i n n y a ) . 

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

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

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

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

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

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

B e r i k u t a d a l a h 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 l a z i m d i g u n a k a n 

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

m e m e n u h i k e w a j i b a n j a n g k a p e n d e k ( H e r y , 2 0 1 5 : 1 7 8 - 1 8 4 ) . 
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R a s i o L a n c a r {Current Ratio) 

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

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

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

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

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

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

l a n c a r . O l e h s e b a b i t u , r a s i o l a n c a r d i h i t u n g s e b a g a i h a s i l b a g i 

a n t a r a t o t a l a s e t l a n c a r d e n g a n t o t a l k e w a j i b a n l a n c a r . 

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

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

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

t e r g a n t u n g m a n a y a n g p a l i n g l a m a . K a s (cash on hand dan cash in 

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

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

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

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

K e w a j i b a n l a n c a r a d a l a h k e w a j i b a n y a n g d i p e r k i r a k a n a k a n 

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

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

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

t e r g a n t u n g m a n a y a n g p a l i n g l a m a . K e w a j i b a n l a n c a r p a d a 

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

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

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

a d a l a h u t a n g u p a h , u t a n g b u n g a , d a n u t a n g p a j a k . 

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

r a s i o l a n c a r : 

A s e t L a n c a r 
R a s i o L a n c a r = ; ; 

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

b . R a s i o S a n g a t L a n c a r (Quick Ratio a t a u Acid Test Ratio) 

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

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

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

d e n g a n m e n g g u n a k a n a s e t s a n g a t l a n c a r ( k a s + s e k u r i t a s j a n g k a 

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

a s e t l a n c a r l a i n n y a . D e n g a n k a t a l a i n , r a s i o s a n g a t l a n c a r i n i 

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

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

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

l a n c a r . O l e h s e b a b i t u , r a s i o s a n g a t l a n c a r i n i d i h i t u n g s e b a g a i h a s i l 

b a g i a n t a r a a s e t s a n g a t l a n c a r ( a s e t y a n g d a p a t d e n g a n s e g e r a 

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

k e w a j i b a n l a n c a r . 

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

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

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

a s e t l a n c a r . H a l i n i d i s e b a b k a n k a r e n a p e r s e d i a a n b a r a n g d a g a n g 

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

m e n g k o n v e r s i n y a m e n j a d i k a s . 

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

K a s + S e k u r i t a s J a n g k a P e n d e k + P i u t a n g 
R a s i o S a n g a t L a n c a r = • 

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

c . R a s i o K a s (Cash Ratio) 

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

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

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

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

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

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

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

( k i r i m a n u a n g l e w a t p o s ; money orders) d a n d e p o s i t o . P e r a n g k o 

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

(prepaid expense) a t a u b e b a n y a n g d i t a n g g u h k a n (deferred 

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

s e t a r a k a s " d a l a m m e l a p o r k a n k a s - n y a . 
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K a s t e r d i r i d a r i u a n g k a s y a n g d i s i m p a n d i b a n k (cash in 

bank) d a n u a n g k a s y a n g t e r s e d i a d i p e r u s a h a a n (cash on hand). 

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

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

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

b u l a n ( 9 0 h a r i ) . 

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

r a s i o k a s : 

K a s d a n S e t a r a K a s 
R a s i o K a s = 

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

2. Rasio Leverage 

H e r y ( 2 0 1 5 : 1 9 0 ) r a s i o s o l v a b i l i t a s (leverage) 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 m e n g u k u r s e j a u h m a n a a s e t 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 e n g a n k a t a l a i n , r a s i o s o l v a b i l i t a s a t a u leverage m e r u p a k a n 

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

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

F a h m i ( 2 0 1 5 : 7 2 ) a s i o leverage a d a l a h m e n g u k u r s e b e r a p a b e s a r 

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 . P e n g g u n a a n u t a n g y a n g t e r l a l u 

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

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

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

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

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

R a s i o l e v e r a g e s e c a r a u m u m a d a 8 ( d e l a p a n ) y a i t u debt to total 

assets, debt to equity ratio, times interest earned, cash flow coverage, 

long term debt to total capitalization, fixed charge coverage, dan cash 

fiow adequancy ( F a h m i , 2 0 1 5 : 7 2 ) . 

a. Debt to total assets 

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

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

t o t a l u t a n g d i b a g i d e n g a n t o t a l a s se t . A d a p u n r u m u s debt to total 

assets a t a u debt ratio a d a l a h : 

T o t a l U t a n g 
R a s i o U t a n g — 

T o t a l A s e t 

b . Debt to equity ratio 

J o e l G . S i e g e l d a J a e K . S h i m m e n d e f i n i s i k a n n y a s e b a g a i u k u r a n 

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

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

T o t a l U t a n g 
R a s i o U t a n g t e r h a d a p m o d a l = 

T o t a l m o d a l 

c. Long term debt to total capitalization 

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

s e b a g a i b e r i k u t : 
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U t a n g j a n g k a p a n j a n g 
R a s i o U t a n g J a n g k a P a n j a n g t e r h a d a p m o d a l = ; — 

T o t a l M o d a l 

Profitabilitas 

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

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

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

p e n d a p a t a n i n v e s t a s i ( K a s m i r , 2 0 0 9 : 1 9 6 ) . M e n u r u t H e r y ( 2 0 1 5 : 2 2 6 ) 

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

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

n o r m a l b i s n i s n y a . 

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

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

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

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

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

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

a k a n b e n a r - b e n a r d i t e r i m a d a l a m b e n t u k d e v i d e n . 

b . 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 

I ) Gross Profit Margin ( M a r g i n L a b a K o t o r ) 

Gross profit margin m e r u p a k a n p e r s e n t a s e l a b a k o t o r 

d i b a n d i n g k a n d e n g a n s a l e s . S e m a k i n b e s a r gross profit margin 
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s e m a k i n b a i k k e a d a a n o p e r a s i p e r u s a h a a n , k a r e n a h a l i n i 

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

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

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

p e r u s a h a a n ( S y a m s u d d i n , 2 0 0 9 : 6 1 ) . D i h i t u n g d e n g a n f o r m u l a : 

Penjualan — Harga Pokok Penjualan 
G r o s s P r o f i t M a r q i n = ; 

Penjualan 

2 ) N e t P r o f i t M a r g i n ( M a r g i n L a b a B e r s i h ) 

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

S e m a k i n t i n g g i Net profit margin s e m a k i n b a i k o p e r a s i s u a t u 

p e r u s a h a a n . Net profit margin d i h i t u n g d e n g a n r u m u s : 

L a b a B e r s i h S e t e l a h P a j a k 
Net Profit Margin = z 

P e n j u a l a n 

3 ) H a s i l P e n g e m b a l i a n A s s e t {Return On Asset) 

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 (Return On Asset) m e r u p a k a n r a s i o 

y a n g m e n u n j u k a n h a s i l (return) a t a s j u m l a h a k t i v a y a n g 

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

r u m u s : 
L a b a B e r s i h S e t e l a h P a j a k 

f^OA = = — r — — 

T o t a l A k t i v a 

4 ) H a s i l P e n g e m b a l i a n E k u i t a s (Return on Equity) 

H a s i l p e n g e m b a l i a n e k u i t a s (Return on Equity) a t a u r e n t a b i l i t a s 

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

s e m a k i n b a i k . 

Return on equity d a p a t d i h i t u n g d e n g a n f o r m u l a ; 

L a b a B e r s i h S e t e l a h P a j a k 
ROE=^ 

E k u i t a s 

C. Hipotesis 

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

p e n e l i t i a n ( S u g i y o n o , 2 0 1 2 : 8 4 ) . D e n g a n k a t a l a i n , h i p o t e s i s m e r u p a k a n 

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

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

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

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

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

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

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

w w w . i n d o c e m e n t . c o . i d . 

C . Operasionalisasi Variabel 

N o V a r i a b e l D e f i n i s i V a r i a b e l I n d i k a t o r 
1 L i k u i d i t a s 

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

a. A k t i v a 
L a n c a r 

b . H u t a n g 
L a n c a r 

2 Leverage 
( X 2 ) 

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

a. T o t a l 
H u t a n g 

b . T o t a l 
A s s e t s 

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

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

a . L a b a 
B e r s i h 

b . T o t a l 
A s s e t 

S u m b e r : P e n e l i t i b e r d a s a r k a n b e r b a g a i t e o r i , 2 0 1 6 

D. Data yang Diperlukan 

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

S u g i y o n o ( 2 0 1 3 : 1 9 3 ) d a p a t t e r b a g i d u a j e n i s y a i t u : 

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

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

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

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

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

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

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

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

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

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

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

www. indocement. co. id. 

E . Metode Pengumpulan Data 

M e n u r u t S u g i y o n o ( 2 0 1 3 : 1 3 7 ) b e r d a s a r k a n t e k n i k p e n g u m p u l a n d a t a 

p e n e l i t i a n d a p a t d i l a k u k a n d e n g a n c a r a : 

1 . P e n g a m a t a n ( o b s e r v a s i ) 

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

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

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

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

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

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

y a n g I a i n . 

3 . P e n g g u n a a n k u e s i o n e r 

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

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

k u e s i o n e r k e m u d i a n d i c a t a t a t a u d i r e k a m . 
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4 . W a w a n c a r a ( i n t e r v i e w ) 

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

d a t a n y a . B a i k m e l a l u i t a t a p m u k a a t a u l e w a t t e l e p h o n e . J a w a b a n 

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

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

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

F. Analisis Data dan Teknik Analisis 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

g e n e r a l i s a s i . 

J e n i s p e n e l i t i a n 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 a n a l i s i s d a t a 

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

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

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

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

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

R a s i o L a n c a r {Current Ratio): 

A s e t L a n c a r 
R a s i o L a n c a r = 

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

b . R a s i o Leverage 

Debt to total assets : 

T o t a l U t a n g 
R a s i o u t a n g = 

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

( 1 ) H a s i l P e n g e m b a l i a n A s s e t (Return On Asset) 

L a b a B e r s i h S e t e l a h P a j a k 
T o t a l A k t i v a 

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

a . U j i A s u m s i K l a s i k 

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

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

2 0 1 2 : 1 6 0 ) 

1 ) U j i N o r m a l i t a s D a t a 

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

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

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

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

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

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

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

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

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

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

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

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

( G h o z a l i , 2 0 1 2 : 1 6 3 ) 

2 ) U j i M u l t i k o l i n i e r i t a s 

M e n u r u t W i d a r y o n o ( 2 0 1 5 : 6 3 ) m a n y a t a k a n b a h w a 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 n g u j i a p a k a h m o d e l r e g r e s i 

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

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

d i a n t a r a v a r i a b e l i n d e p e n d e n . U n t u k m e n d e t e k d i a d a a t a u 

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 e g r e s i d e n g a n m e l i h a t 
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n i l a i t o l e r a n s i > 0 , 1 0 d a n l a w a n n y a n i l a i v a r i a n c e < 1 0 b e r a r t i 

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

3 ) U j i A u t o k o r e l a s i 

M e n u r u t W i d a r y o n o ( 2 0 1 5 : 8 0 ) u j i a u t o k o r e l a s i b e r t u j u a n 

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

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

p e n g g a n g g u p a d a p e r i o d e t - 1 ( s e b e l u m n y a ) . u n t u k m e n g u j i a d a 

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

D u r b i n - W a t s o n ( D W t e s t ) . J i k a n i l a i d m e n d e k a t i 2 m a k a t i d a k 

a d a a u t o k o r e l a s i . S e b a l i k n y a j i k a n i l a i d m e n d e k a t i 4 m a k a 

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

b . U j i S t a t i s t i k H i p o t e s i s 

1 ) U j i R e g r e s i L i n i e r B e r g a n d a 

R e g r e s i l i n i e r b e r g a n d a m e n u r u t S u g i y o n o ( 2 0 1 3 : 2 7 7 ) r e g r e s i 

b e r g a n d a a d a l a h h u b u n g a n s e c a r a H n i e r a n t a r a d u a l e b i h v a r i a b e l 

i n d e p e n d e n y a i t u l i k u i d i t a s ( X | ) d a n leverage ( X 2 ) d e n g a n 

v a r i a b e l d e p e n d e n P r o f i t a b i l i t a s ( Y ) . A n a l i s i s i n i d i g u n a k a n 

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

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

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

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

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 : 
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Y = a + b | X i + b 2 X 2 + e 

K e t e r a n g a n : 
Y : P r o f i t a b i l i t a s 
Xi : L i k u i d i t a s 
X 2 : Leverage 
A : K o n s t a n t a , b e r p o t o n g a n g a r i s p a d a s u m b u Y 
b i ^ : K o e f i s i e n r e g r e s i v a r i a b e l X 
e : E r r o r / r e s i d u a l 

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

a ) U j i F ( u j i b e r s a m a - s a m a ) 

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

i n d e p e n d e n y a i t u l i k u i d i t a s ( X i ) d a n leverage ( X 2 ) d e n g a n 

v a r i a b e l d e p e n d e n P r o f i t a b i l i t a s ( Y ) s e c a r a b e r s a m a - s a m a , 

d e n g a n p r o s e d u r s e b a g a i b e r i k u t ( H a s a n , 2 0 1 0 : 1 6 7 - 1 7 5 ) : 

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

H o : T i d a k a d a p e n g a r u h a n t a r a l i k u i d i t a s d a n leverage 

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

H a : A d a p e n g a r u h a n t a r a l i k u i d i t a s d a n leverage s e c a r a 

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

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

5 % n i l a i Fhitung d e n g a n n i l a i V j = k - 1 d a n V 2 = n - k - 1 

( 3 ) M e n e n t u k a n FhUung m e n g g u n a k a n S P S S 

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

- J i k a Fhitung < Ftabei a t a u s i g n i f i k a n F > a ( 0 . 0 5 ) . m a k a 

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

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

- J i k a Fhitung > Ftabei a t a u s i g n i f i k a n F < a ( 0 , 0 5 ) m a k a H o 

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

d a n leverage s e c a r a b e r s a m a - s a m a t e r h a d a p 

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

b ) U j i t ( u j i s e c a r a s e n d i r i - s e n d i r i ) 

D i g u n a k a n u n t u k m e n g u k u r s e c a r a s a t u p e r s a t u a n t a r a 

l i k u i d i t a s ( X | ) d a n leverage ( X 2 ) d e n g a n v a r i a b e l d e p e n d e n 

P r o f i t a b i l i t a s ( Y ) s e c a r a i n d i v i d u , d e n g a n p r o s e d u r s e b a g a i 

b e r i k u t ( H a s a n , 2 0 1 0 : 2 6 1 - 2 6 7 ) . 

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

H o : T i d a k a d a p e n g a r u h a n t a r a l i k u i d i t a s d a n leverage 

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

H a : A d a p e n g a r u h a n t a r a l i k u i d i t a s d a n leverage s e c a r a 

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

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

n i l a i t a b e l d e n g a n r u m u s d f = n - 1 

( 3 ) M e n e n t u k a n thimng m e n g g u n a k a n S P S S 

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

- J i k a thitung < ttabei d e n g a n s i g n i f i k a n t > a ( 0 , 0 5 ) . M a k a 

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



BAB IV 

HASIL PENELITIAN DAN PEMBAHASAN 

Hasil Penelitian 

1. Profil PT Indocement Tunggal Prakarsa Tbk 

P T I n d o c e m e n t T u n g g a l P r a k a r s a T b k . ( " P e r u s a h a a n " ) d i d i r i k a n d i 

I n d o n e s i a p a d a t a n g g a i 1 6 J a n u a r i 1 9 8 5 b e r d a s a r k a n a k t a n o t a r i s R i d w a n 

S u s e l o , S . H . , N o . 2 2 7 . A k t a p e n d i r i a n t e r s e b u t d i s a h k a n o l e h M e n t e r i 

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

2 8 7 6 H T . 0 1 . 0 1 . T h . 8 5 t a n g g a i 1 7 M e i 1 9 8 5 , d a n d i u m u m k a n d a l a m B e r i t a 

N e g a r a R e p u b l i k I n d o n e s i a N o . 9 4 6 , T a m b a h a n N o . 5 7 t a n g g a i 1 6 J u l i 

1 9 8 5 . A n g g a r a n d a s a r P e r u s a h a a n t e l a h b e b e r a p a k a l i m e n g a l a m i 

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

P o h a n , S . H . , L L M N o . 3 t a n g g a i 3 M e i 2 0 0 7 m e n g e n a i , a n t a r a l a i n , 

p e m b a h a n b a t a s - b a t a s w e w e n a n g a n g g o t a d e w a n d i r e k s i P e m s a h a a n . 

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

S i s t e m A d m i n i s t r a s i B a d a n H u k u m ( S I S M I N B A K U M ) D e p a r t e m e n 

H u k u m d a n H a k A s a s i M a n u s i a R e p u b l i k I n d o n e s i a N o . W 7 - H T . 0 1 . 0 4 -

7 5 9 0 t a n g g a i 2 9 M e i 2 0 0 7 . 

P e m s a h a a n m e m u l a i o p e r a s i k o m e r s i a l n y a p a d a t a h u n 1 9 8 5 . S e s u a i 

d e n g a n P a s a l 3 a n g g a r a n d a s a r P e m s a h a a n , r u a n g I i n g k u p k e g i a t a n 

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

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

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

3 2 
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p e n j u a l a n s e m e n ( s e b a g a i u s a h a i n t i ) d a n b e t o n s i a p p a k a i , s e r t a t a m b a n g 

a g r e g a t . 

K a n t o r p u s a t P e r u s a h a a n b e r l o k a s i d i W i s m a I n d o c e m e n t L a n t a i 8 , 

J l . J e n d . S u d i r m a n K a v . 7 0 - 7 1 , J a k a r t a . P a b r i k n y a b e r l o k a s i d i C i t e u r e u p -

J a w a B a r a t , C i r e b o n - J a w a B a r a t , d a n T a i j u n - K a l i m a n t a n S e l a t a n . 

U s a h a s e m e n m e l i p u t i o p e r a s i d a r i d u a b e l a s ( 1 2 ) p a b r i k P e r u s a h a a n y a n g 

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

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

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

k e s e l u r u h a n k a p a s i t a s l i k u i d i t a s s i s e k i t a r 1 7 , 1 j u t a t o n s e m e n p e r t a h u n . 

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

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

B e r d a s a r k a n r a p a t u m u m p e m e g a n g s a h a m l u a r b i a s a ( R U P S L B ) 

t a n g g a i 2 O k t o b e r 1 9 8 9 y a n g d i a k t a k a n d a l a m a k t a n o t a r i s A m r u l 

P a r t o m u a n P o h a n , S . H . , L L M . , N o . 4 , p a r a p e m e g a n g s a h a m m e n y e t u j u i , 

a n t a r a l a i n , p e n a w a r a n u m u m k e p a d a p u b l i k s e b e s a r 5 9 . 8 8 8 . 1 0 0 s a h a m . 

P a d a t a n g g a i 3 1 D e s e m b e r 2 0 0 7 d a n 2 0 0 6 , P e r u s a h a a n d a n A n a k 

P e r u s a h a a n m a s i n g - m a s i n g m e m i l i k i 6 . 4 3 3 d a n 6 . 6 3 7 k a r y a w a n t e t a p 

( t i d a k d i a u d i t ) . 

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

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

d i d i r i k a n t a h u n 1 9 8 5 d a n m e n g o p e r a s i k a n u n i t - u n i t l i k u i d i t a s s i t e r p a d u , 

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

S a a t i n i P e r s e r o a n m e n g o p e r a s i k a n 1 2 p a b r i k , s e m b i l a n d i a n t a r a n y a 
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b e r l o k a s i d i C i t e u r e u p , B o g o r , J a w a B a r a t ; d u a d i P a l i m a n a n , C i r e b o n , 

J a w a B a r a t d a n s a t u d i T a r j u n , K o t a b a r u , K a l i m a n t a n S e l a t a n . L i k u i d i t a s 

u t a m a P e r s e r o a n a d a l a h S e m e n P o r t l a n d T i p e 1 (Ordinary Portland 

Cement/OPC) d a n S e m e n Portland Pozzolan (Portland Pozzolan 

Cement/PPC) y a n g a k a n d i g a n t i k a n d e n g a n S e m e n Portland Komposit 

(Portland Composite Cement/PCC) m u l a i t a h u n 2 0 0 5 . P e r s e r o a n j u g a 

m e m l i k u i d i t a s s i s e m e n t i p e l a i n , s e p e r t i S e m e n P o r t l a n d T i p e 11 d a n T i p e 

V s e r t a S e m e n S u m u r M i n y a k (Oil Well Cement). I n d o c e m e n t s a a t i n i 

m e r u p a k a n s a t u - s a t u n y a p r o d u s e n S e m e n P u t i h d i I n d o n e s i a . 

P a d a t a h u n 2 0 0 1 , Heidelberg Cement G r o u p , s a l a h s a t u p r o d u s e n 

s e m e n t e r k e m u k a d i d u n i a y a n g b e r p u s a t d i J e r m a n d a n b e r o p e r a s i d i 5 0 

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

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

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

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

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

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

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

k u a t . 

P a d a t a h u n 2 0 0 4 , t o t a l p e n j u a l a n P e r s e r o a n m e n c a p a i l e b i h d a r i 

R p 4 , 6 t r i l i u n . F o k u s t e r s e b u t d i a t a s t e l a h m e n u n j u k k a n h a s i l d a n s a a t i n i 

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

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

m a k i n l u a s . P a d a t a h u n 2 0 0 4 , I n d o c e m e n t b e r h a s i l m e r a i h P e r i n g k a t H i j a u 
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s e h u b u n g a n d e n g a n m a n a j e m e n p e n g e l o l a a n d a n p e l e s t a r i a n l i n g k u n g a n 

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

d a l a m P e n g e l o l a a n L i n g k u n g a n ( P R O P E R ) y a n g d i t e r b i t k a n o l e h 

K e m e n t e r i a n L i n g k u n g a n H i d u p R e p u b l i k I n d o n e s i a . H i j a u m e r u p a k a n 

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

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

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

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

2 0 0 4 . P a d a a k h i r 2 0 0 4 , j u m l a h k a r y a w a n P e r s e r o a n m e n c a p a i l e b i h d a r i 

6 . 8 0 0 o r a n g . 

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

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

l a n g s u n g m a u p u n t i d a k l a n g s u n g , l e b i h d a r i 5 0 % s a h a m , t e r m a s u k P T 

D i a n A b a d i P e r k a s a d a n P T I n d o m i x P e r k a s a ( t e r m a s u k h a s i l k o n s o l i d a s i 

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

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

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

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

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

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

d a n a d m i n i s t r a s i y a n g p a d a u m u m n y a t e r d a p a t p a d a s e t i a p k e g i a t a n u s a h a . 
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2. Sejarah PT Indocement Tunggal Prakarasa Tbk 

T o n g g a k s e j a r a h 1 9 9 9 - 2 0 0 3 P T I n d o c e m e n t T u n g g a l P r a k a r s a 

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

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

m e n c a t a t k a n s a h a m n y a d i B u r s a E f e k J a k a r t a d a n S u r a b a y a . P e r s e r o a n 

m e n g a k u i s i s i P a b r i k k e - 9 d i P a l i m a n a n , C i r e b o n , J a w a B a r a t y a n g 

m e m i l i k i k a p a s i t a s t e r p a s a n g 1,2 j u t a t o n k l i n k e r p e r t a h u n . P e n y e l e s a i a n 

p e m b a n g u n a n T e r m i n a l S e m e n S u r a b a y a . M e m u l a i u s a h a B e t o n S i a p -

P a k a i d i I n d o n e s i a . P e n y e l e s a i a n p e m b a n g u n a n P a b r i k k e - 1 0 d i C i r e b o n 

d e n g a n k a p a s i t a s t e r p a s a n g 1,2 j u t a t o n k l i n k e r p e r t a h u n . P e n y e l e s a i a n 

p e m b a n g u n a n P a b r i k k e - 1 1 d i C i t e u r e u p d e n g a n k a p a s i t a s t e r p a s a n g 2 , 4 

j u t a t o n k l i n k e r p e r t a h u n . P e n g a m b i l a l i h a n P T I n d o K o d e c o C e m e n t 

m e l a l u i p e n g g a b u n g a n u s a h a ( P a b r i k k e - 1 2 ) d e n g a n k a p a s i t a s t e r p a s a n g 

2 , 4 j u t a t o n k l i n k e r p e r t a h u n . 

R e s t r u k t u r i s a s i u t a n g s e b e s a r U S $ 1 , 1 m i l i a r d e n g a n p a r a k r e d i t u r 

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

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

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

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

p e n g e n d a l i d i P T P i o n i r b e t o n I n d u s t r i K i m m e r i d g e E n t e r p r i s e P t e . L t d . 

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

T b k . k e p a d a H C I n d o c e m e n t G m b H . 
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B. Pembahasan Hasil Penelitian 

1. Deskripsi data penelitian 

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

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

m e n g h i t u n g t i n g k a t p r o f i t a b i l i t a s {net earning power rasio ( R O A ) = Y ) , t i n g k a t 

l i k u i d i t a s (current ratio = X\) d a n t i n g k a t leverage (total debt to total asset = 

X 2 ) s e i a m a l i m a t a h u n y a k n i d a n 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 4 . 

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 t e r s e b u t y a i t u n i l a i Y , X i , d a n X 2 k e m u d i a n 

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

d a n k e m u d i a n d i u j i 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 f o r W i n d o w s . 

a. Rasio 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 m e n g g a m b a r k a n k e m a m p u a n 

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

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

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

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

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

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

a d a l a h current ratio. 

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

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

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

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

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

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

A s e t L a n c a r 
R a s i o L a n c a r ( c u T T e n t ratio) = — — ; 

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

H a s i l p e r h i t u n g a n current ratio d a p a t d i l i h a t p a d a t a b e l I V . 1 s e b a g a i b e r i k u t . 

Tabel IV. l 
Hasil Perhitungan Likuiditas { C u r r e n t R a t i o ( X / ) ) 

Tahun Current Ratio (Rasio Lancar) 

2 0 1 0 5 5 5 , 3 % 

2 0 1 1 6 9 8 , 5 % 

2 0 1 2 6 0 2 , 7 % 

2 0 1 3 6 1 4 , 8 % 

2 0 1 4 4 9 3 , 3 % 

S u m b e r : H a s i l o l a h d a t a , 2 0 1 6 

B e r d a s a r k a n t a b e l d i a t a s , d a p a t d i l i h a t b a h w a r a s i o l a n c a r (current ratio) 

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

k e n a i k a n d a n p e n u r u n a n . P a d a t a h u n 2 0 1 0 b e s a m y a r a s i o l a n c a r (current ratio) 

a d a l a h s e b e s a r 5 5 5 , 3 % , p a d a t a h u n 2 0 1 1 n a i k m e n j a d i 6 9 8 . 5 % a t a u n a i k 

s e b a n y a k 1 4 3 , 2 % d a r i t a h u n s e b e l u m n y a , p a d a t a h u n 2 0 1 2 t u r u n m e n j a d i 

6 0 2 , 7 % a t a u t u r u n s e b a n y a k 9 5 , 8 % d a r i t a h u n s e b e l u m n y a , p a d a t a h u n 2 0 1 3 

n a i k m e n j a d i 6 1 4 , 8 % a t a u n a i k s e b a n y a k 1 2 , 1 % d a r i t a h u n s e b e l u m n y a , d a n 

p a d a t a h u n 2 0 1 4 t u r u n p a d a l e v e l t e r e n d a h y a i t u 4 9 3 , 3 % a t a u t u r u n s e b a n y a k 

1 2 1 , 5 % d a r i t a h u n s e b e l u m n y a . 
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b. Rasio Leverage 

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

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

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

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

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

leverage 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 debt to total assets ratio. 

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

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

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

assets ratio : 

T o t a l U t a n g 
Debt to total assets ratio = ——— 

T o t a l A s e t 

H a s i l p e r h i t u n g a n debt to total assets ratio, d a p a t d i l i h a t p a d a t a b e l I V . 2 

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

Tabel IV.2 
Hasil Perhitungan Leverage {Debt to total assets r a t i o (X2)) 

Tahun Debt to total assets r a t i o (Rasio Hutang) 

2 0 1 0 1 7 , 1 4 % 

2 0 1 1 1 5 , 3 6 % 

2 0 1 2 1 7 , 1 8 % 

2 0 1 3 1 5 , 7 9 % 

2 0 1 4 1 6 , 5 4 % 

S u m b e r : H a s i l o l a h c a t a , 2 0 1 6 
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B e r d a s a r k a n t a b e l d i a t a s , d a p a t d i l i h a t b a h w a r a s i o u t a n g (debt to total 

assets ratio) P T I n d o c e m e n t T u n g g a l P r a k a r s a T b k d a r i t a h u n 2 0 1 0 - 2 0 1 4 

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

to total assets ratio) a d a l a h s e b e s a r 1 7 , 1 4 % , p a d a t a h u n 2 0 1 1 t u r u n m e n j a d i 

1 5 , 3 6 % a t a u t u r u n s e b a n y a k 1 , 7 8 % d a r i t a h u n s e b e l u m n y a , p a d a t a h i m 2 0 1 2 n a i k 

m e n j a d i 1 7 , 1 8 % a t a u n a i k s e b a n y a k 1 , 8 2 % d a r i t a h u n s e b e l u m n y a , p a d a t a h u n 

2 0 1 3 t u r u n m e n j a d i 1 5 , 7 9 % a t a u t u r u n s e b a n y a k 1 , 3 9 % d a r i t a h u n s e b e l u m n y a , 

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

s e b e l u m n y a . 

c. Rasio Profitabilitas 

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

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

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

m a n a j e m e n . R a s i o k e u n t u n g a n a k a n d i g u n a k a n u n t u k m e n g u k u r k e e f e k t i f a n 

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

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

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

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

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

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

y a n g m e n g u n t u n g k a n (profitable). T a n p a a d a n y a k e u n t u n g a n (profit), m a k a 

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

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

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

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

Assets Ratio. 

H a s i l p e n g e m b a l i a n a s e t (Return On Asset) m e r u p a k a n r a s i o y a n g 

m e n u n j u k a n h a s i l (return) a t a s j u m l a h a k t i v a y a n g d i g u n a k a n d a l a m 

p e r u s a h a a n . Return on Asset d i h i t u n g d e n g a n r u m u s : 

L a b a B e r s i h S e t e l a h P a j a k 
R e t u r n O n A s s e t s = — . . . . 

T o t a l A k t i v a 

H a s i l p e r h i t u n g a n return on assets ratio ( h a s i l p e n g e m b a l i a n a s s e t ) d a p a t 

d i l i h a t p a d a t a b e l I V . 3 s e b a g a i b e r i k u t . 

Tabel IV.3 
Hasil Perhitungan Profitabilitas ( R e t u r n O n Assets (Y)) 

Tahun R e t u r n O n Asset 
(Hasil Pengembalian Aset) 

2 0 1 0 2 1 , 0 1 % 

2 0 1 1 1 9 , 8 4 % 

2 0 1 2 2 0 , 9 3 % 

2 0 1 3 1 9 , 6 1 % 

2 0 1 4 1 7 , 8 4 % 

S u m b e r : H a s i l o l a h d a t a , 2 0 1 6 

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

(return on asset) P T I n d o c e m e n t T u n g g a l P r a k a r s a T b k d a r i t a h u n 2 0 1 0 - 2 0 1 4 

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

p e n g e m b a l i a n a s s e t (return on asset) a d a l a h s e b e s a r 2 1 , 0 1 % , p a d a t a h u n 2 0 1 1 
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t u r u n m e n j a d i 1 9 , 8 4 % a t a u t u r u n s e b a n y a k 1 , 1 7 % d a r i t a h u n s e b e l u m n y a , 

p a d a t a h u n 2 0 1 2 n a i k m e n j a d i 2 0 , 9 3 % a t a u n a i k s e b a n y a k 1 , 0 9 % d a r i t a h u n 

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

1 , 3 2 % d a r i t a h u n s e b e l u m n y a , d a n p a d a t a h u n 2 0 1 4 t u r u n m e n j a d i 1 7 , 8 4 % 

a t a u t u r u n s e b a n y a k 1 , 7 7 % d a r i t a h u n s e b e l u m n y a . 

2. Uji Asumsi Klasik 

a. U j i N o r m a l i t a s 

Gambar I V . l 

P-P Plot Uji Normalitas 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Y 

Observed Cum Prob 

S u m b e r : H a s i l p e n g o l a h a n S P S S 2 2 
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D a r i g a m b a r F V . l d i a t a s , m a k a d a p a t d i l i h a t b a h w a d a t a p e n e l i t i a n 

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

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

n o r m a l . 

b . U j i M u l t i k o l i n i e r i t a s 

Tabel IV.4 

Collinearity Statistics 

Coefficients* 

Collinearity Statistics 

To le rance V I F 

.592 

.592 

1.690 

1.690 

a. Dependent Variable: Y 

S u m b e r : H a s i l p e n g o l a h a n S P S S 2 2 

D a r i t a b e l 1 V . 4 d i a t a s , m e n u n j u k k a n b a h w a n i l a i tolerance > 0 , 1 0 

d a n n i l a i V I F n y a < 1 0 b e r a r t i d a t a d a l a m p e n e l i t i a n i n i t i d a k t e r d a p a t 

m a s a l a h m u l t i k o l i n i e r i t a s a t a u b e b a s d a r i m u l t i k o l . 
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Tabel IV.4 
O u t p u t Uji Regresi Linier Berganda 

Coefficients* 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t S i g . Model B Std . Error Be ta t S i g . 

1 (Constant) 19.415 6 .235 3.114 .007 

Likuiditas 1.019 .006 1.104 3 .265 .002 

L e v e r a g e -1 .718 .536 -1 .084 -3 .205 .035 

a . Dependent Variable: Profitabilitas 

S u m b e r : H a s i l S P S S , V e r s i 2 2 

B e r d a s a r k a n t a b e l I V . 4 d i a t a s , m e r u p a k a n h a s i l p e r h i t u n g a n r e g r e s i 

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

d i i n t 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 : 

Y = 1 9 . 4 1 5 + l , 0 1 9 X i - l , 7 1 8 X 2 

a . K o n s t a n t a ( b o ) 

N i l a i k o n s t a n t a s e b e s a r 1 9 , 4 1 5 y a n g b e r a r t i b a h w a j i k a t i d a k a d a 

p e r u b a h a n p a d a v a r i a b e l b e b a s y a n g t e r d i r i d a r i v a r i a b e l l i k u i d i t a s ( X | ) , 

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

p r o f i t a b i l i t a s a k a n m e m p u n y a i n i l a i s e b e s a r 1 9 , 4 1 5 . 

b . K o e f i s i e n L i k u i d i t a s ( b i ) 

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

p r o f i t a b i l i t a s , d e n g a n k o e f i s i e n r e g r e s i s e b e s a r 1 , 0 1 9 y a n g a r t i n y a a p a b i l a 

v a r i a b e l l i k u i d i t a s m e n i n g k a t s e b e s a r 1 % m a k a p r o f i t a b i l i t a s a k a n 

m e n i n g k a t s e b e s a r 1 , 0 1 9 % d a n s e b a l i k n y a a p a b i l a v a r i a b e l l i k u i d i t a s 

t u r u n 1 % m a k a p r o f i t a b i l i t a s j u g a a k a t u r u n s e b e s a r 1 , 0 1 9 % d e n g a n 

a s u m s i b a h w a p a d a v a r i a b e l l e v e r a g e ( X 2 ) d a l a m k o n d i s i k o n s t a n . D e n g a n 
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a d a n y a p e n g a n i h y a n g p o s i t i f i n i , b e r a r t i b a h w a a n t a r a v a r i a b e l l i k u i d i t a s 

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

c . K o e f i s i e n Leverage ( b a ) 

P a d a v a r i a b e l leverage ( X 2 ) m e m p u n y a i p e n g a r u h y a n g n e g a t i f 

t e r h a d a p p r o f i t a b i l i t a s , d e n g a n k o e f i s i e n r e g r e s i s e b e s a r - 1 , 7 1 8 y a n g 

a r t i n y a a p a b i l a p a d a v a r i a b e l leverage m e n i n g k a t s e b e s a r 1 % , m a k a 

p r o f i t a b i l i t a s a k a n m e n u r u n s e b e s a r 1 , 7 1 8 % , b e g i t u j u g a s e b a l i k n y a j i k a 

v a r i a b e l leverage m e n u r u n s e b e s a r 1 % , m a k a p r o f i t a b i l i t a s a k a n 

m e n i n g k a t s e b e s a r 1 , 7 1 8 % d e n g a n a s u m s i b a h w a p a d a v a r i a b e l l i k u i d i t a s 

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

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

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

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

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

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

4. Hasil Uji Hipotesis 

a. Hasil Pengujian Hipotesis F (Uji Bersama-sama) 

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

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

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

Fhitung < Ftabci m a k a k e p u t u s a n n y a m e n e r i m a H o d a s e b a l i k y a a p a b i l a Fhitung 

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

p r o g r a m SPSS ver 2 2 . 0 0 f o r windows, m a k a d i p e r o l e h h a s i l s e b a g a i b e r i k u t : 

Tabel IV.6 
Hasil Uji Hipotesis F (Uji Bersama-sama) 

A N O V A ^ 

Model S u m of S q u a r e s df Mean Square F S ig . 

1 Regress ion 9 .715 2 4 .857 19.626 .002 

Res idua l .495 2 .247 

Total 10.21 4 

a. Predictors: (Constant) , Leverage , Likuiditas 

b. Dependent Variable: Profitabilitas 

S u m b e r : H a s i l S P S S v e r s i 2 2 

B e r d a s a r k a n h a s i l t a b e l 1 V . 6 d i a t a s , d i d a p a t k a n n i l a i Fhitung s e b e s a r 

1 6 , 3 8 6 d e n g a n t i n g k a t s i g n i f i k a n 0 , 0 0 1 . S e d a n g k a n i l a i Ftabei d e n g a n r u m u s 

V l = k - 1 ( 2 - 1 = 1 ) d a n V 2 = n - k - 1 ( 5 - 2 - 1 = 2 ) a d a l a h s e b e s a r 1 8 , 5 1 . S e h i n g g a 

n i l a i Fhiumg ^ Ftabei ( 1 9 , 6 2 6 > 1 8 , 5 1 ) d a n t i n g k a t s i g n i f i k a n Fhitung < n i l a i a 

( 0 , 0 0 2 < 0 , 0 5 ) , m a k a H o d i t o l a k a t a u H a d i t e r i m a y a n g b e r a r t i b a h w a a d a 

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

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

b. Pengujian Hipotesis Secara Sendiri-sendiri (Uji t) 

U j i 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 p e n g a r u h d a r i m a s i n g - m a s i n g 

v a r i a b e l b e b a s t e r h a d a p v a r i a b e l t e r i k a t s e c a r a p a r s i a l ( s e n d i r i - s e n d i r i ) . 

P e n g u j i a n i n i d i l a k u k a n d e n g a n m e m b a n d i n g k a n a n t a r a n i l a i thimng d e n g a n 

n i l a i ttabei p e n g a m b i l a n k e p u t u s a n n y a a d a l a h a p a b i l a thitung ^ ttabei m a k a 
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k e p u t u s a n n y a m e n e r i m a H o d a n s e b a l i k y a a p a b i l a thitug > W i m a k a 

k e p u t u s a y a a d a l a h m e o l a k H o . 

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

p r o g r a m SPSS ver lO.OOfor windows, d i p e r o l e h h a s i l s e b a g a i b e r i k u t : 

Tabel IV.7 
Hasil Uji t (Uji Sendiri-sendiri) 

C o e f f i c i e n t s ' 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t S i g . Model B Std. Error Beta t S i g . 

1 (Constant) 19.415 6 .235 3.114 .007 

Likuiditas 1.019 .006 1.104 3 .265 .002 

L e v e r a g e -1 .718 .536 -1 .084 -3 .205 .035 

a. Dependent Variable: Profitabilitas 

S u m b e r : H a s i l S P S S v e r s i 2 2 

B e r d a s a r k a n t a b e l I V . 7 d i a t a s , h a s i l p e n g u j i a n h i p o t e s i s u j i s e n d i r i -

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

1 ) . P e n g u j i a n thimng p a d a v a r i a b e l l i k u i d i t a s ( X | ) 

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

5 % d a n d e n g a n d e r a j a t k e b e b a s a n d f = n - 1 ( 5 - 1 = 4 ) d i p e r o l e h n i l a i ttabei = 

2 , 7 7 6 . M a k a d a r i 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 n i l a i thimng s e b e s a r 3 , 2 6 5 , 

d e n g a n d e m i k i a n thimng > d a r i ttabei ( 3 , 2 6 5 > 2 , 7 7 6 ) , m a k a H o d i t o l a k d a n 

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

2 ) . P e n g u j i a n t h i t u n g p a d a v a r i a b e l leverage ( X 2 ) 

D e n g a n p e n g u j i a n t i n g k a t s i g n i f i k a n s e b e s a r a 5 % d a n d e n g a n 

d e r a j a t k e b e b s a n d f = n - 1 ( 5 - 1 = 4 ) m a k a d i p e r o l e h n i l a i ttabei s e b e s a r 
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2 , 7 7 6 . M a k a d a r a i 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 n i l a i -thitung < -ttabei ( - 3 , 2 0 5 

< - 2 , 7 7 6 ) , m a k a H o d i t o l a k d a n H a d i t e r i m a , a r t i n y a a d a p e g a r u h n e g a t i f 

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

5. Pembahasan 

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

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

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

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

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

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

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

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

1 ) L i k u i d i t a s t e r h a d a p P r o f i t a b i l i t a s 

H a s i l U j i S t a t i s t i k I s e c a r a p a r s i a l b e r p e n g a r u h p o s i t i f t e r h a d a p 

p r o f i t a b i l i t a s pada P T J n d o c e m o T t tungga l prakarsa y a n g te idaf la r d i B u r s a E f e k 

Indones ia ( B E I ) p e r i o d e 2 0 1 0 - 2 0 1 4 . H a l i n i b e r a r t i h i p o t e s i s y a n g 

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

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

s o n a k i n besar k e m a n g x i a n p e u s a h a a n u n t u k m e m e n u h i k e w ^ i b a n j a n g k a 

p e n d e k n y a H a l i n i m e n u n j u k k a n perusahaan m e l a k u k a n p e n e m p a t a n d a n a 

y a n g b e s a r p a d a s i s i a k t i v a lancar. P e n e n p a t a n dana y a n g t e r l a l u besar p a d a 

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

l i k u i d i t a s p e r u s a h a a n s e m a k i n b a i k N a m u n d i s is i l a i n , perusahaan k d i i l a n g a n 
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kesempa tan u n t u k m e n d a p a t k a n t a m b a h a n laba, k a r ^ dana y a n g s d w u s n y a 

d i g u n a k a n u n t u k i n v e s t a s i y a n g m e n g u n t u n g k a n , d i c a d a n g k a n u n t u k 

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

2 ) Leverage t e r h a d a p P r o f i t a b i l i t a s 

H a s i l i g i S ta t i s t ik t secara p a r s i a l b e r p e n g a r u h n e g a t i f t e r h a d a p 

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

terdaftar d i B u r s a E f e k I n d o n e s i a ( B E I ) p e r i o d e 2 0 1 0 - 2 0 1 4 . H a l i n i 

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

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

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

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

p e r u s a h a a n u n t u k menga tas i m a s a l a h i n i s e m a k i n besar. D e n g a n d e m i k i a n 

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

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

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

C . Perbandingan Hasil Penelitian dengan Penelitian Sebelumnya 

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

N u g r o h o I m a m R a h m a d a n i ( 2 0 1 1 ) h a s i l p e n e l i t i a n i n i m e n u n j u k a n , b a h w a 

s e c a r a b e r s a m a - s a m a v a r i a b e l likuiditas d a n leverage m e m p u n y a i p e n g a r u h 

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

p e n g a r u h profitabilitas s e b e s a r 3 3 % , s e d a n g k a n s i s a n y a 6 6 , 7 % d i p e n g a r u h i 

o l e h f a k t o r l a i n . S e c a r a s e n d i r i - s e n d i r i , b a h w a v a r i a b e l likuiditas m e m p i m y a i 
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p e n g a r u h p o s i t i f t e r h a d a p profitabilitas, s e d a n g k a n leverage b e r p e n g a r u h 

n e g a t i f t e r h a d a p profitabilitas. 

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

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

L i k u i d i t a s d a n leverage d a p a t m e n j e l a s k a n p e n g a r u h s e b e s a r 8 6 , 5 % t e r h a d a p 

p r o f i t a b i l i t a s , s e d a n g k a n s i s a 1 3 , 5 % d a r i p e n g a r u h f a k t o r l a i n . S e c a r a s e n d i r i -

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

profitabilitas, s e d a n g k a n leverage b e r p e n g a r u h n e g a t i f t e r h a d a p profitabilitas. 



BAB V 

SIMPULAN DAN SARAN 

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

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

1 . S e c a r a b e r s a m a - s a m a v a r i a b e l l i k u i d i t a s d a n leverage 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 r o f i t a b i l i t a s P T I n d o c e m e n t T u n g g a l 

P r a k a r s a T b k . 

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

p r o f i t a b i l i t a s ( Y ) , s e d a n g k a n leverage ( X 2 ) b e r p e n g a r u h n e g a t i f t e r h a d a p 

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

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

4 9 
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B. 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 i n i , p e n u l i s m e n y a m p a i k a n b e b e r a p a s a r a n y a n g 

d i h a r a p k a n d a p a t b e r m a n f a a t 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 , y a i t u : 

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

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

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

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

2 . B a g i M a n a j e m e n , A p a b i l a p e r u s a h a a n P T I n d o c e m e n t T u n g g a l P r a k a r s a 

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

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

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

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

3 . B ^ Pa ra Inves tor , pemsahaan y a n g b a i k ada lah perusahaan y a n g m a m p u 

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

A r t i n y a p e r u s a h a a n t e r s e b u t e f i s i e n d a n e f e k t i f d a l a m penge lo laan s u m b e r 

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

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

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

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



The onginal consolidateii financi^ statements induded herein are in 
Indonedan language. 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N A N A K P E R U S A H A A N 

N E R A C A K O N S O L I D A S I 
31 D e s e m b e r 2010 dan 2009 

(Disaj ikan dalam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D B A L A N C E S H E E T S 
D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 

( E x p r e s s e d i n r u p i a h ) 

A S E T 

2010 
Catatan/ 

N o t e s 2009 

A S S E T S 

A S E T LANCAR 
Kas dan setara kas 
Piutang usaha 

Pihak yang mempunyai hubungan 
tstimewa 

Pihak ketiga • setelah dikurangi 
cadangan penurunan n i ^ 
sebesar Rp11.875.464.152 pada 
tahun 2010 dan Rpl 1.405.464.152 
pada tahun 2009 

PiutEuig latn4am 
Pihak yang mempunyai hubungan 

isbntewa 
Pihak ketiga - setetah dikurangi 

cadartgan perujnjnan nilai 
sebesar Rp169.499.194 pada 
tahun 2010 dan 2009 

Persediaan - bersih 
Uaig muka dan Jaminan 
Pajak dftiayar dtmuka 
Biaya dit>ayar dimiAa 

4.684.869.689.764 

64.326.783.423 

1.290.898.928.105 

20.027.457.725 

27.434.479.779 
1.299.548,786.024 

80.851.843.715 
4.113.878.170 

12.733.217.153 

2c,2p.3,26.27 
2d.2p.4,26,27 

2e,24 

25j 

2d2p,5,26.27 

2e.24 

2f,6 
6,25m 

12 
2g 

2.623.472.828.832 

64.620.816.864 

1.260.708.429.091 

18.172.858.599 

15.834.858.892 
1.269.425.028.230 

46.618.581.794 
5.305.655.163 

16.930.092.577 

C U R R E N T A S S E T S 
C a s h a n d c a s h equh/alents 

Trade r e c e i v a b l e s 

Refafed party 
Third p a r t i e s - n e t of 

a l l o w a n c e f o r k p p a i f T m n t o f 
R p l 1 . 8 7 5 , 4 6 4 . 1 5 2 in 2 0 1 0 

a n d R p l 1 , 4 0 5 , 4 6 4 . 1 5 2 
in 2 0 0 9 

O t h e r r e c e i v a b l e s 

R e l a t e d p a r b e s 
Third p a r t i e s - n e t of 

a l l o w a n c e for irrpairmetrt 
o f R p 1 6 9 . 4 9 9 . 1 9 4 
in 2 0 1 0 a n d 2 0 0 9 

Inventories - n e t 
A d v a r x x s a n d deposits 

P r e p a i d t a x e s 
P r e p a i d e x p e n s e s 

JUMLAH A S E T LANCAR 7.484.807.063.858 ^ ' 5.341.089.150.042 T O T A L C U R R E N T A S S E T S 

A S E T TIDAK LANCAR 
Piutang hubungan tsttmewa 
Aset pajak tartgguhan - bersih 
Penyertean jarrgka par^ang dan 

uang muka kepada Anak 
Pemsahaan yang tidak 
dikonsolidasi - setelah dikurangi 
cadangan penururtan nilai setiesar 
Rpl 3.720.944.026 pada 
tahun 2010 dan 2009 

Aset tetap - setelah dikurangi 
akumulasf penyusulan, vnortisasi 
dan deplesi sebesar 
Rp6.612.g21.451.286 pada tahun 
2010 dan Rp6.014.084.112.576 
pada tahun 2009 

Aset tidak lancar lainnya 

JUMLAH A S E T TIDAK LANCAR 

JUMLAH A S E T 

2.342.015.892 2e,2p,24,26.27 
24.501.387.800 2q,12 

4.268.574.248 
21.742.137.413 

31.406.833.246 2b.2e.7,24 

7.702.769.475.625 

100.318.901.316 

7.861.338.613.879 

15.346.145.677.737 

2h,2i,2i, 
2k.8,13 

2g.2t,2p. 
8,26.27 

32.433.373.436 

7.773.278.914.092 

103.703.485.397 

NON-CURRENT A S S E T S 
D u e from r e l a t e d p a r t i e s 

Deferred tax a s s e t s - net 

L o n g - t e r m investments a n d 
a d v a n c e s to a n urxxxisolidated 

Subsidiary - n e t of a l l o w a n c e 
for i r r ^ x m n e n t 

of R p l 3 . 7 2 0 . 9 4 4 . 0 2 6 
in 2 0 1 0 a n d 2 0 0 9 

Fixed a s s e t s - n e t of a c c u m u l a t e d 
d e p r e c i a t i o n , amortization a n d 

depletion o f R p 6 . 6 1 2 . 9 2 1 . 4 5 1 . 2 8 6 
in 2010 and Rp6,014,084,112,576 

i n 2 0 0 9 

O t h e r non-current assets 

7.935.426.484.586 T O T A L N O N - C U R R E N T A S S E T S 

13.276.515.634.628 TOTAL A S S E T S 

Catatan atas lapcxan keuangan konsoiklasi terlampir merupakan bagian >ang 
tklak teipisahlran dBfi laporan kettangati koisolidasi secaia k e s e k ^ ^ 

The acxxxnpariyirig notes form an Integra part of these axisolklalBd 
UneiKiel statements. 

L a p o r a n T a h u n a n I n d o c e m e n l 2 0 1 0 

http://ofRp169.499.194
http://Rp6.612.g21
http://Rp6.014.084.112.576
http://Rp6.612.921.451.286


The onginal consoMeled finanaal statements inchxtad herein are in 
Indonesian taryguage. 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N A N A K P E R U S A H A A N 

N E R A C A K O N S O U D A S I ( laqjutan) 
31 D e s e m b e r 2010 d a n 2009 

( D i s ^ i k a n dalam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D B A L A N C E S H E E T S ( c o n t i n u e d ) 
D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 

( E x p r e s s e d I n r u p i a h ) 

Catalan/ 
2010 N o t e s 2000 

U A B H J T I E S A N D S H A R E H O L D E R S ' 

NAflBAN DAN EKUFTAS E Q U F T Y 

NAABAN LANCAR C U R R E N T U A B I L W E S aman jangka pendek 224.775.000,000 2p,9.26.27 235.000.000.000 Short-term l o a n 
ang usaha 2p,10.26.27 Trade p a y a b l e s 
>ihak yang mempunyai hubungan 

tstimewa 3.026.168.800 2e.24 Fieleied p e i f y 
Ihak ketiga 396.396.979.581 488.943.801.503 Third p a r t i e s 
ang Iain-Iain 2p,26,27 Other p a y a b l e s 
ihak yang mempunyai hutxingan 

istimewa 11.981.241.605 2e.24 8.200.691.143 R e l a t e d p a r t i e s 
>ihak ketiga 161.148.915.596 8,18,25) 166.243.314.548 Third p a r t i e s 
ig jaminan pelanggan 38.991.079.394 2p,26,27 6.445.042.784 C u s t o m e r s ' d e p o s i t s 
ya m3»h harus dibayar 281.901.378.873 2p.11.21.26.27 388.980.311.894 Accrued e x p e n s e s 
ang pajak 197.069.318.253 2q.12 436.542.293.957 Taxes p a y a b l e 
ang sewa pemtMayaan ^.2p. Current maturities of obligations 
ang jatuh tempo dalam satu tahun 32.393.664.970 8.13.26,27 68.875.939.325 under h n a r K ^ l e a s e 

NLAH KEWAJIBAN LANCAR 1.347.705.747.072 1.779.231.394.954 T O T A L C U R R E N T U A B I U T T E S 

NAJIBAN TIDAK LANCAR 
ang sewa pembtayaan - satalah 
likurangi t>agian yang jatuh tempo 
lalam satu tahun 
vajitian pajak tangguhan • tiersih 
vajitian dlestimasi untuk imbatan 
arja 
vs^itian dlestimasi untuk imb^an 
LBsehatan pasca-kerja 
lyisihan untuk pembongkaran aset 
etap dan restorasi tahan tiekas 
amtiang 
>a ditangguhkan atas trartsafcsi 
>enjualan dan penyewaan 
lembali - bersih 

MLAH KEWAJIBAN TIDAK 
MCAR 

112.518.081.493 
590.878.390.132 

125.000.046.680 

13.449.918.000 

3.442.056.300 

897.841.880,232 

2j,2p. 
6.13.26,27 

2q,12 

2n,23 

2n.23 

52.553.387.627 2h.25p 

2) 

38.059.502.699 
594.238.371.634 

91.102.255.019 

12.299.918.000 

52.815.190.588 

4.574.822.196 

793.090.060.336 

N O N - C U R R E N T U A B I U T I E S 

Otiiigations u n d e r finarx:e l e a s e -
net of current matunttes 

Deferred tax tiat>ilHies - net 
E s t i m a i e d liability for e m p l o y e e 

trenefits 
Estirrtated liability for p o s t -

rebrement /leaffbcare beneffls 

Pruviston for dismantling costs 
m x l recultivation 

Deferred g a i n on s a l e - a n d -
l e a s e b a c k transactions - n e t 

T O T A L N O N - C U R R E N T 
U A B t t J T l E S 

( MINORTTAS ATAS A S E T 
tSIH ANAK PERUSAHAAN 
«G DtKONSOUDAStKAN 23.207.893.914 2b 23.468.775.337 

M I N O R I T Y P f T E R E S T I N N E T 
A S S E T S O F C O N S O U D A T E D 

S U B S S ) I A R Y 

Itan atas taporan keuangan konsoHdasi tertampir merupakan bagian yang 
tak tarpteahkan dart lapocan kauangan konsoHdasi secara kesalumhan. 

The accortipenying notes kxm an kitegral part of these axisoHdated 
tnandal statements. 

J •• 0 I r d o c e m e i l A n n u a l R e p o r l 



The original consolidated financial statements included herein are in 
Indorresian language. 

P T I N D O C E M E N T T U N G G A L P R A K A R S A Tbk 
D A N A N A K P E R U S A H A A N 

N E R A C A K O N S O L I D A S I ( lanjutan) 
31 D e s e m b e r 2010 dan 2009 

(Disaj ikan da lam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D B A L A N C E S H E E T S ( c o n t i n u e d ) 
D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 

( E x p r e s s e d I n r u p i a h ) 

2010 
Catatan/ 

N o t e s 2009 

EKUfTAS 
Modal saham - nilai nominal 

Rp500 per saham 
Modal dasar - 8.000.000.000 

saham 
Modal ditempatkan dan disetor 

penuh - 3.681.231.699 saham 
Agio saham 
Agio saham tainnya 

Seltsih relai transaksi rastrukturisasi 
entrtas sepenger>dali 

Selisih transaksi penjbah£tfi ekuitas 
Arrak Penisahaan 

Saidolaba 
Telah dttentukan pengguna«inya 
Belum ditentukan penggunaannya 

EKUITAS BERSIH 

JUMLAH KEWAJIBAN 
DAN EKUITAS 

1.840.615.849.50C 
1.194.236.402.048 

338.250.000.000 

1,166.376.768.481 

(4.524.000.000) 

250.000.000.000 
8.292.435.136.490 

13.077.390.156.519 

15.346.145.677.737 

14 
2S.15 

16 

2b. 17 

2b 

19 

1.840.615 849 500 
1.194.236.402.048 

338.250.000.000 

S H A R E H O U > E R S ' E Q U I T Y 
Caprtal stock - R p 5 0 0 p a r 

value p e r sttare 
AutiKxized - 8 , 0 0 0 . 0 0 0 , 0 0 0 

s h a r e s 
Issued a n d fully p a i d -

3 . 6 8 1 . 2 3 1 . 6 9 9 shares 
Addkionel p a i d - i n c ^ j i t a l 

O t h e r paid-in c a p i t a l 
Differences arising from 

restructuring transactions 
a m o n g entities u n d e r 

1.166.376.768.481 c o m m o n control 

Differences arising from c h a n g e s 
(4.524.000.000) in the egurty of Subsidiaries 

R e t a i n e d e a r n i n g s 
225.000.000.000 Appropriated 

5.920.770.383.972 Unappropriated 

10.680.725.404.001 N E T S H A R E H O L D E R S ' E Q U I T Y 

13.276.515.634.628 
TDTAL UABiU71E5 AND 

S H A R E H O L D E R S ' E Q U I T Y 

Catatan atas laporan keuangan konsoMasi tertampir merupakan bagian yang 
tidak (erpisatikan dart taporan keuangan konsoHdasi secara keseiunrhan. 

The accorrxjariywig rntes form an irXsgral part of those consolkialad 
Snandal atatamants 

L a p o r a n T a h u n a n i n t j o c a m e n i 2 0 1 ' ' 



The original cortsoiidated financial statements included herein are in 
Indonesian laryguage. 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N A N A K P E R U S A H A A N 

N E R A C A K O N S O L I D A S I ( lanjutan) 
31 D e s e m b e r 2010 dan 2009 

(Disaj ikan d a l a m rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D B A L A N C E S H E E T S ( c o n t i n u e d ) 
D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 

( E x p r e s s e d I n r u p i a h ) 

2010 
Catalan/ 

Notes 2009 

EKUITAS 
Modal s a h ^ - nilai nominaf 

Rp500 per saham 
Modal dasar - 8.000.000.000 

saham 
Modal ditempatkan dan disetor 

penuh - 3.681,231.699 saham 
Agio saham 
Agio saham lainnya 

Selisih nilai bansaksi ra^nikturisasi 
entitas sepengendali 

Selisih transaksi pembahan ekuitas 
Anak Pemsahaan 

Saldo laba 
Telah ditentukan penggunaannya 
Bekim ditentukan penggunaannya 

EKUITAS BERSIH 

JUMLAH KEWAJIBAN 
DAN EKUITAS 

1.840,615.849.500 
1.194.236.402.048 

338.250.000.000 

1.166.376.768.481 

(4.524.000.000) 

250.000.000.000 
8.292.435.136.490 

13.077.390.156.519 

15.346.145.6n.737 

14 
25.15 

16 

2b,17 

2b 

19 

1.840.615.849.500 
1.194.236.402.048 

338.250.000.000 

1.166.376.768.481 

(4.524.000.000) 

225.000.000.000 
5.920.770.383.972 

S H A R E H O L D E R S ' E Q U I T Y 
Capita/ stock - RpSOO p a r 

v a l u e p e r s t i a r e 
A u O n r i z e d - 8 . 0 0 0 . 0 0 0 , 0 0 0 

s h a r e s 
I s s u e d a n d fuMy paid -

3 , 6 8 1 . 2 3 1 . 6 9 9 s h a r e s 
Addttionai p a i d i n c ^ j i t a l 

O t h e r paid-in c a p i t a l 
Differences arising from 

restructuring transactions 
a r m n g entities urtder 

c o m m o n control 
Differences arising from c h a n g e s 

in the eqiMty df Subsidiaries 
R e t a i n e d e a r n i n g s 

A p p r o p r i a t e d 
Unappropriated 

10.680.725A04.001 N E T S H A R E H O L D E R S ' E Q U I T Y 

13.276315.634.628 
TOTAL L I A B I L i r t E S A N D 

S H A R E H O L D E R S ' E Q U I T Y 

Catatan atas laporan keuangan konsoHdasi terlamprr merupakan bagian yang 
tidak terpisahkan dari laporan keuangan konsolidasi secara keselunihan. 

The acxxxtipBfjyirtg notes form m Integral part cXtttesecorisolidated 
Snancial statements. 

L a p D t a n T a l i u n a n t n d o c e m e n i 2 0 1 0 J 0 

http://15.346.145.6n.737


TT>e o h g i n a l consolidatBd financial statements included herein are in 
I n d o n a s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N A N A K P E R U S A H A A N 

L A P O R A N L A B A R U G I K O N S O L I D A S I 
T a h u n y a n g B e r a k h i r p a d a Tanggal - tanggal 

31 D e s e m b e r 2010 dan 2009 
(Disaj ikan da lam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D S T A T E M E N T S O F I N C O M E 
Y e a r s E n d e d D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 

( E x p r e s s e d I n r u p i a h } 

DAP AT AN B E R S m 

AN POKOK PENDAPATAN 

A KOTOR 

2010 
Catalan/ 

Notes 

2e,2m,20, 
11.137.805.265.505 24.25i.25k 

2e,2m,21.24. 
25a,25f,25g, 

5.597.042.805.995 25h,25i 

5.540.762.459.510 

2009 

10.576.458.344.583 

5.468.017.733.384 

5.108.438.611.199 

NET R E V E N U E S 

C O S T O F R E Y E N U e S 

G R O S S P R O F I T 

AN USAHA 
jangkutan dan penjualan 
im dan administrasi 

lah Beban Usaha 

A U S A H A 

GHAStLAN (BEBAN) LAIN-LAIN 
^ s i l a n bunga 

•lain - bersih 
I (njgi) selisih kurs - bersih 
m buiga dan bettan keuangan 
nnya 

2e,2m,22,23, 
24,25k,2SI 

lhasllan Laln4a)n 

4AN ATAS L A B A B E R S I H 
USAHAAN ASOSIASI - BERSIH 

A S E B E L U M BEBAN PAJAK 
GHASILAN BADAN 

AN (MANFAAT) PAJAK 
GHAStLAN BADAN 

l^ihan 

•n Pajak Penghasllan 
idan - Bersih 

1.222.401.565.026 
298.330.519.627 

1.520.732.084.653 

4.020.030.374.857 

183.008.412.265 

34.116.505.855 
20.771.334.496 

2e,2h,2t.2m. 
24 

2o.2p,13 

(16.083.815.374) 2e.13.24 

221312.437.242 

6.633.014.691 2b. 7. 20 

4.246.475.826.790 

1.029.914.055.309 
(6.119.231.889) 

1.023.794.823320 

A S E B E L U M HAK MINORTTAS 3.224.661.003.370 

; MINORTTAS 260.881.423 

A BERSIH 3.224.941.884.793 

A BERSIH P E R SAHAM DASAR 876,05 

2q,12 

2b 

2t 

1.163.868.375.210 
251.264.777.007 

1.415.133.152.217 

3.093305.458.982 

78.350.504.163 

O P E R A T I N G E X P E N S E S 
Detivery a n d seBing 

G e n e r a l a n d administrative 

T o t a l O p e r a t i n g Expenses 

I N C O M E F R O M O P E R A T I O N S 

O T H E R I N C O M E ( E X P E N S E S ) 
Irderest irxxxne 

61.583.629.321 Off»era-nef 
(7.785.089.482) G a i n Ooss) on foreign excfiange - rtet 

Interest e x p e n s e arxi o t h e r 
(39.783.519.966) financial c h a r g e s 

92.365.524.036 O t h e r I n c o m e 

& 3 U i r r I N N E T E A R N I N G S O F 
10.655.889.404 A S S O C I A T E D C O M P A N I E S - NET 

3.796.326.872322 

1.026.999.653.061 
20.741.301.723 

1.047.740.954.784 

2.748.585.917.638 

(1,931,846.556) 

2.746.654.071.082 

746,12 

I N C O M E B E F O R E C O R P O R A T E 
I N C O M E T A X E X P E N S E 

C O R P O R A T E I N C O M E 
TAX E X P E N S E (BENEFTT) 

Currerrt 
Deferred 

C o r p o r a t e I n c o m e Tax 
E x p e n s e • N e t 

m C O M E B E F O R E M I N O R I T Y 
I N T E R E S T 

M I N O R I T Y I N T E R E S T 

N E T I N C O M E 

B A S I C E A R N I N G S P E R S H A R E 

Itan atas laporan keuangan konsoMasi terlampir merupakan bagian yang 
lak terpisalikan dari laporan keuarigan konsoHdasi secara keeelurubm 

The arxxxnpariyirignctBs form an wTtagral part cfft)0se consolidatBd 
Snandat atalemants. 

J I O I n i i o c c m e D t A n r u i a l R e p n r l 



PT INDOCEMENT TUNGGAL P R A K A R S A Tbk DAN ANAK PERUSAHAAN 
LAPORAN PERUBAHAN EKUITAS KONSOLIDASI 

Tahun yang Berakhir pada Tanggal-tanggal 31 Desember 2010 dan 2009 
(DlaaJIkan dalam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k A N D S U B S I D I A R I E S 
C O N S O L I D A T E D S T A T E M E N T S O F C H A N G E S I N S H A R E H O L D E R S ' E Q I M T Y 

Y e a n E n d e d D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 
( E x p r e s s e d I n r u p i a h ) 

Seldotanggri 31 Msambar 2008 

Laba bersih 

Perubahan ekuitas Anak Perusahaan 
sehubungan dengan selisih kurs karena 
par^abaran iaporan keuangan 

Pencadangan saldo laba sebagai cadangan 
dana umurti 

Pembagian dividen kas 

Raalisaei selisih nHai transaksi 
resirukturtsasl entitas sepengendali 
sahubungan dengan perijualan 
StNlwater Shipping Corporation 

Saldo tartggal 31 Dsaamber 2009 

Catalan/ 
NotM 

2b 

19 

IS 

Modal Saham/ 
Cap / la /swc* 

Agio Saham-
(Catatan 15 

dan 18V 
A t U m n a l 

P a U - l n C a p i t a l ' 
(Notaa 15 a n d i q 

Setlalh Nlial 
Transaksi 

Raatrukturisaal 
Entitas 

Sepengendali/ 
OWarwtcea 

A t i a l n g f r o m 
n a a t n t c t u r i n g 

TtanaacUona a m o n g 
Bnttdaa undar 

Common Control 

1.840.615.849.500 1.532.486.402.048 1.189.715.376.969 

661.391.912 

Seltaih 
Tranaahal 

Parubahan Ekuitas 
Anak Parusahaan/ 
OHToranema M a i n g 

from Changoa 
I n t h a Equity 

of Sitbaldfarlaa 

10.074.864.528 

(14.598.864.528) 

Saldo Latw/AeMnetf £anWnffa 

Telah Ditentukan 
Penggunaannya/ 

A p p r o p f l a t a d 

200.000.000.000 

25.000.000.000 

Belum DHantukan 
Penggunaannya/ 
U n a p p r o p h a t a d 

^751.301.087.740 

2.746.654.071.082 

{25.000.000.000) 

(552.154.754.850) 

Ekuitaa 
Baralh/ 

N a t 
Stimraholdara' 

Equity 

8.506.193.560.385 

2.746.654.071.082 

Sa/ance as o f D a c e m b a r 3 1 , 2 0 0 8 

Nat income 

Change in the equity of a Subsidiary arising from 
[14,596.864.526) fdraign currency translation edjustmeni 

(552,184.754,850) 

AppropriaOon of retained earnings for general 
reserve 

Distributton of cash dMdend 

Reellzatlan of dtftarencas arising from 
restructuring transactions among entitias 

under common rxmtroi dua to the disposal of 
661.391.912 Stfftwater Shipping Corporation 

1.840,815.8*9.500 1.532.486402.048 1.166.376.768481 (4.524.000.000) Z2S.MO.DM.C00 5.820.770.383.972 10.669.725.404.001 Sa/anca as o f D a c e m b a r 31, 2000 

Laba bersih 

Pencadengan saldo laba sebagai cadangan 
dana umum 

Pembagian dMden kas 

Saldo tanggai 31 DssamlMr 2010 

• tarmasuk Agio Saham Lainnya 

1.840.615.8*9.500 1.532.480402.048 1.166.378.768.481 

25.000.000.000 

3.224.941.884.793 3.224.941.884.793 

(25.000.000.000) 

{828.277.132.275) (828.277,132.275) 

(4.524.000.000) 250.000.000.000 5.292.435.138.490 13.077.390.158.519 

Net Income 

Appropriation of retained earnings for general 
reserve 

Distribudon of cash dividend 

B a l a n c e as o f D e c e m b e r 3 1 , 2 0 1 0 

' including Ottier Paid-in Capital 

Catatan atas laporan keuangan konBolldasi terlampir meiupakan bagian ysng tidak terpisahkan dari laporan kauangan konsoHdasi 
sacaia keseluruhan. 

Tha accompanying notes fottn an intagrai part of f/iese consolldalad financial ttatam»nts. 



The original c o n s o l i d a t e d f i n a n d a l s t a t e m e n t s i n d u d e d h e r e i n a r e in 
I n d o n e s i a n l a n g u a g e . 

PT INDOCEMENT TUNGGAL PRAKARSA Tbk 
DAN ANAK PERUSAHAAN 

LAPORAN ARUS KAS KONSOLIDASI 
Tahun yang Berakhir pada Tanggai-tanggai 

31 Desember 2010 dan 2009 
(Disajikan daiam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O L I D A T E D S T A T E M E N T S O F C A S H F L O W S 
Y e a r s E n d e d D e c e m b e r 3 1 , 2 0 1 0 a n d ^ ) 0 9 

( E x p r e s s e d I n r u p i a h ) 

2010 
Catalan/ 

N o t e s 2009 

S KAS DARI AKTIVITAS 
RASI 
irimaan dari pelanggan 
bayaran untuk pemasok dan 
ntraktor, serta gaji dan 
sejahteraan karyawan 
irimaan dari penghasllan bunga 
irimaan dari restttusi p^ak 
bayaran pajak 
bayaran beban bunga dan 
ban keuangan lainnya 
irimaan bersih dari aktivitas 
erasi lainnya 

Betslh Dtperatoh dart 
ctivitas Operasi 

12.216.236.493.713 

(6.804.128.609.014) 
163.520.609.208 

1.020.234.532 
(2.222.270.752.583) 

(13.955.623.005) 

35.670.049.709 

3^76.092.402.560 

12 

11.108.615.024.303 

(6.055.715.577.773) 
88.432.196.428 
10.928.671.080 

(1.919.842.528.029) 

(83.613.619.937) 

35.617.456.943 

3.184.421.623.015 

C A S H F L O W S F R O M O P E R A T I N G 
A c n v r r m s 

Collections from customers 
PByments to suppBers a n d 

contractors, a n d for s a l a r i e s 
a n d ot/ier e m p l o y e e benefits 

R e c e i p t s o f Interest I n c o m e 
P r o c e e d s from d a m s for tax refund 

P a y m e n t of t a x e s 
P a y m e n t o f l r t t e r e d e x p e n s e 

a n d other financial charges 
N e t receipts from o t h e r ( g r a t i n g 

activities 

NatCasf iProvMedby 
O p e r a t i n g A c t i v i t i e s 

S K A S DARI AKTIVITAS 
iSTASI 
irimaan dari penjualan aset tetap 
lehan aset tetap 
vimaan dividen kas 
airan ber»h depo^o beqangka 
I muka dan pembayaran untuk 
nyelesciian pembetian 
aha agregat 
•ertaan saham 

Bersih Digunakan untuk 
[tivitas investasi 

133.596.993 
(435.966.242.137) 

2b 

(435.832.645.144) 

1.885.549.106 
(218.764.959.075) 

26.544.596.226 
3.038.690.719 

(55.838.021.540) 
(31.235Z92.880) 

(274.369^7.444) 

C A S H F L O W S F R O M I N V E S T I N G 
A C T M T I E S 

P r o c e e d s from s d e r X fixed a s s e t s 
P u r c h a s e s fixed a s s e t s 

C a s h dividends r e c e i v e d 
Net vrithdrawals of t i m e deposifs 

A d v a n c e a n d s e t t l e m e n t for 
p u r c h a s e <^ a g g r e g a t e s 

business 
i n v e s t m e n t in s h a r e s of stock 

N e t C a s h U s e d I n I n v e s t i n g 
A c t i v t t i e s 

S KAS DARI AKTIVITAS 
DANAAN 
t>ayaran di\nden kas 
bayaran hutang sewa 
mbiayaan 
aayaran hutang jangka pendek 
n jangka panjang 

Bersih CMgunakan untuk 
tivitas Pendanaan 

(827.946.486.922) 

(55.907.935.006) 

(883.854.421.928) 

18 (551.964.824.215) 

(59.585.926.502) 

(467.900.000.000) 

(1.079.450.550.717) 

CASH PLOWS F R O M F I N A N C I N G 
A C T M T I E S 

P a y m e n t of c a s h dnhderxis 
P a y m e n t of obligations u n d e r 

finance tease 
P a y m e n t of shortAerm a n d 

k x i g - t e r m l o a n s 

N e t C a s h U s e d I n F i n a n c i n g 
A c t i v i t i e s 

tan atas laporan keuangan konsolidasi terlampir merupakan bagian yang 
ak terpisaNcan dari laporan keuangan konsolidasi secara kesalun4i»i. 

The accompanying n o t e s fonn a n integml p a t t h e s e oxysolldatBd 
^ l a n d a l statements. 

1 ! 0 I n d o c e m M i l A n n u a l R e p o r t 

http://31.235Z92.880


TTie ordinal consoHdated financial statements i n c l u d e d h e r e i n a r e in 
I n d o n e s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A Tbk 
DAN A N A K P E R U S A H A A N 

L A P O R A N A R U S K A S K O N S O U D A S I ( lanjutan) 
T a h u n y a n g B e r a k h i r pada Tanggai - tanggai 

31 D e s e m t w r 2010 dan 2009 
(Disaj ikan da lam rupiah) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D S T A T E M E N T S O F C A S H F L O W S 
( c o n t i n u e d ) 

Y e a r s E n d e d D e c e m b e r 3 1 , 2 0 1 0 a n d 2 0 0 9 
( E x p r e s s e d i n r u p i a h ) 

2010 
Catalan/ 

N o t e s 2009 

PENGARUH BERSIH 
PERUBAHAN K U R S PADA 
K A S DAN S E T A R A K A S 4.991.525.444 298.166.856 

N E T E F F E C T O F C H A N G E S I N 
EXCHANGE R A T E S ON CASH 

A N D C A S H E Q U I V A L E N T S 

KENAIKAN BERSIH KAS 
DAN S E T A R A KAS 2.061.396.860.932 1.830.899.801.710 

N E T I N C R E A S E I N C A S H 
A N D C A S H E Q U I V A L E N T S 

K A S DAN S E T A R A K A S 
AWAL TAHUN 2.623.472.828.832 

C A S H A N D C A S H E Q I M V A L E N T S 
790.140.947.798 A T B E G I N N I N G O F Y E A R 

K A S DAN S E T A R A K A S 
ANAK PERUSAHAAN YANG 
BARU DIAKUTSISI 

K A S DAN S E T A R A K A S AKHIR 
TAHUN 

CASH A N D C A S H E Q U I V A L E N T S 
O F N E W L Y A C Q U I R E D 

2.432.079.324 S U B S n X A R Y 

4.684.869.689.764 
C A S H A N D C A S H E Q U I V A L E N T S 

2.623.472.828.832 A T E N D O F Y E A R 

Informasi tambE^ian*. 
Penambahan aset tetap 

sehubungm dengan akutstsi: 

Usaha tambang agregat 
Anak Pemsahaan 

Mr8\dtas yang tidak mmipengamhi 
kas dan setara kas: 

Perolehan aset tetap melalui 
pefjanjian sewa pembiayaan 

Pemotongan larigsung penerimaan 
dari restttusi pajak atas surat 
ketetapan pajak 

2b 
2b,B 

97.416.775.000 

120.218 12 

Supptementat tnfomiatton: 
Addition to fixed a s s d s in 

relation to the acquisition oh 
A g g r e g a t e s quarrying 

66.792.600.000 business 
46.555.241.427 A Subsidiary 

A r ^ v i t i e s not d t e c t i n g c a s h a n d 
c a s h equivalents: 

Acquisitton of fixed assets 
u n d e r finance l e a s e 

- a r r a n g e m e n t s 
Tax assessmerrts dtrectfy 

d e d u d e d from t h e p r o c e e d s 
840.700 o f c l a i m f o r t a x refund 

Catatan atas laporan keuangan konsolidasi tettampir mempakan bagian yang 
tidak terpisahkan dari laporan keuangan konsolidasi secara keselumhan. 

The accompanying notes form a n integral part of these consoMafed 
financ/at statements. 

l.aporan Taliuntin (ridoceniRnl 2010 



P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N E N T I T A S A N A K 

L A P O R A N P O S I S I K E U A N G A N K O N S O L I D A S I A N 
31 D e s e m b e r 2012 d a n 2011 

(Disaj ikan dalam jutaan rupiah, kecuali data s a h a m ) 

The o r i d n e l c o n s o M a t e d financial s t a t e m e n t s i n d u d e d h e r e i n 
a r e in IndarTesian l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D S T A T E M E N T S O F 
F I N A N C I A L P O S I T I O N 

D e c e m b e r 3 1 , 2 0 1 2 a n d 2 0 1 1 
( E x p r e s s e d I n m i l l i o n s o f r u p i a h , e x c e p t s h a r e d a t a ) 

Catatan/ 
2012 N o t e s 2011 

A S E T A S S E T S 

A S E T LANCAR C U R R E N T A S S E T S 
2c,2r, 

Kas dan setara kas 10.474.126 4,30.31 6.864.567 C a s h a n d c a s h e q u i v a l e n t s 

Piutang usaha 
2u 2r 

5.30,31 Trade r e c e i v a b l e s 
Pihak berelasi 2.812 2e.28 27.891 R e l a t e d party 
Pihak ketiga - neto 2.452.006 29f 1.908.525 Third p a r t i e s - n e t 

Persediaan - neto 1 470 305 2f 7 1 327 720 Inventories - net 
Uang muka dan jaminan 97.724 7 108.415 A d v a n c e s a n d deposits 
Pajak dibayar dimuka 7.829 17 9.801 P r e p & d t a x e s 
Biaya dibayar dimuka 18.783 2h,8 22.746 P r e p a i d e x p e n s e s 

2d, 2e, 2r, 
Aset keuangan lancar 6.28,30. O t h e r current 

lainnya 55.815 31 40.052 financial a s s e t s 

TOTAL A S E T LANCAR 14.579.400 10.309.717 T O T A L C U R R E N T A S S E T S 

A S E T TIDAK LANCAR 

Piutang pihak berelasi rwrhusaha 
Aset pajaK tanggunan - neto 
Investasi pada entitas asosiasi 

dan uang muka 
kepada entitas anak 
ysng liduk dskcnsGiidas! 
neto 

Aset tetap - neto 
Properti investasi 
Aset takberwujud 
Aset keuangan tidak lancar 

lainnya 
Aset tidak lancar lainnya 

TOTAL A S E T TIDAK LANCAR 

TOTAL A S E T 

NON-CURRENT A S S E T S 
2e,2r, 

1.295 28.30,31 301 D u e front r e l a t e d p a r t i e s 
20.796 2s, 17 32.442 u e t e r r e a tax assets - net 

I n v e s t m e n t in a s s o c i a t e d 
2b 2c 

46.564 2g, 10.28 37.706 unconsolidated subsidiary - net 
2i.2j.2k. 

unconsolidated subsidiary - net 

7.935.224 21,11,18 7.638.064 Fixed assets - net 
3.700 2m, 12 3.700 I n v e s t m e n t property 

10.822 2n,13 12.369 Intangible assets 
2r,9, O t h e r non-current financial 

15.988 30,31 14.834 assets 
141.371 2h,11 102.198 O t h e r non-current a s s e t s 

8.175.760 7.841.614 T O T A L N O N - C U R R E N T A S S E T S 

T O T A L A S S E T S 22.755.160 18.151.331 

T O T A L N O N - C U R R E N T A S S E T S 

T O T A L A S S E T S 

Catatan atas iaporan keuangan konsoltdasian teilampir 
mempakan bagian ysng tidak terpisahkan dan laporan keuangan 

konsolidasian secara keselumhan. 

The accompanymg notes form an integral pari of these 
conaolidBlBd finarxxal statements. 



Laporan Audtt KcuMQan 
Audited F inane'el Report 

TTie original c o n s o f d a t a d financial s t a t e m e n t s i n c l u d e d h e r e i n 
a r e in I n d o n e s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A Tbk P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N E N T I T A S A N A K A N D S U B S I D I A R I E S 

L A P O R A N P O S I S I K E U A N G A N C O N S O L I D A T E D S T A T E M E N T S O F 
K O N S O L I D A S I A N (lanjutan) F I N A N C I A L P O S I T I O N ( c o n t i n u e 
31 D e s e m b e r 2012 d a n 2011 D e c e m b e r 3 1 , 2 0 1 2 a n d 2 0 1 1 

(Disaj ikan dalam jutaan rupiah, kecuall data s a h a m ) ( E x p r e s s e d i n m i l l i o n s o f r u p i a h , e x c e p t s h a r e d a t a ) 

Catatan/ 
2012 Notes 2011 

t (ARM ITAS DAM EKIMTAS U A B I U T I B S A N D E Q U I T Y 

UABIUTAS JANGKA PENDEK m I D I 3 F U T 1 l A R l l / T V 9 
2r,14. 

Utang usaha 30,31 Trade p a y a b l e s 

r^ihak bsralasi A.fi^,A.U •4 r\ ACkfi 
J cr-**^7U 

n _ i . . . > . . . j b . 

i t c ; i a i c u fvaiiy Pihak ketiga Ci~t A f\f\C 
974.990 

a A 1 1 Third parties 
Utang tain-lain 2r,15,30,31 Other p a y a b l e s 

Pihak-pihak berelasi 33.185 2e,28 '^4 t\QA 
21.061 

R e i a t e d p a t t i e s 
Pihak ketiga 324 139 11 23,29h 218 758 Third parties 

Uar>g jaminan pelanggan 58.570 2r,30,31 55.023 Customers' deposits 
2r, 16,26 

Beban akrual 421.245 30,31 T T r t O f \ ^ 
270.206 

Accrued expenses 
Utang pajak 470 058 2s,17 247.006 Taxes p a y a b l e 
Liabilrtas imbalan kerja 2p.2r,19, Short-term employee 

l a l i M * L a ^ J c i v u c ^ 84.463 30,31 23.114 benefits Uabiliiy 
utang sewa pembtayaan 

yang jatuh tempo dalam 2kZr, Current maturities ofobBgations 
P-i-i a rt/* 4 rv ' ^ r s A 

\ o , - o u , o 1 
TOTAL UABILITAS 

7 l i f t 7A? 1 ATS 597 T O T A L C U R R E N T U A B I U T I E S 

LIABIUTAS JANGKA PANJANG N O N - C U R R E N T U A B I U T I E S 
Utang sewa pembiayaan - setelah 

dikurangi bagian yang jatuh 2k,2r, Obligations under finance l e a s e -
tempo dalam satu tahun 108.388 18.30 31 131,365 net of current maturities 

Liabilitas pajak tangguhan - neto 514.671 2s, 17 575-787 Deferred tax liabilities - net 
Liabilrtas imbalan kerja Long-term e m p l o y e e 

jangka panjang 223.996 2p,19 177.903 benefit liabilities 
21,2w. 

Provisi jangka panjang 68.846 20.29k 53.186 Long-tenv provision 
Laba ditangguhkan alas transaksi 

penjualan dan penyewaan Deferred gain on s a l e - a n d -
kembali - neto 1.759 2k 2 542 l e a s e b a d t transactions - net 

TOTAL LIABIUTAS JANGKA T O T A L N O N - C U R R E N T 
PANJANG 917.660 940.783 U A B I U T I E S 

TOTAL U A B i U T A S 3.335.422 2.417.350 T O T A L U A S i U T i E S 

Catatan atas laporan keuangan konsolidasian tertampir 
merupakan bagian yang bdak lerpisabkan dan laporan keuangan 

konsotidasian secara keseluruhan. 

TTie accompsnyvrg notes ftimi an integral part of these 
c o n s o U e l e d Snarxial statements. 



The o n g i n a l c o n s o t d a t e d financial s t a t e m e n i s i n c l u d e d h e r e i n 
a r e i n I n d o r t e s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N E N T I T A S A N A K A N D S U B S I D I A R I E S 

L A P O R A N P O S I S I K E U A N G A N C O N S O U D A T E D S T A T E M E N T S O F 
K O N S O L I D A S I A N (lanjutan) F I N A N C I A L P O S I T I O N ( c o n t ' n u e f ^ 
31 Desember2012'dan 2011 D e c e m b e r 3 1 , 2 0 1 2 a n d 2 0 1 1 

(Disaj ikan dalam jutaan rupiah, kecual l data s a h a m ) ( E x p r e s s e d i n m i l l i o n s o f r u p i a h , e x c e p t s h a r e d a t a ) 

Catalan/ 
fvoies 9011 

EKUITAS cf\\ I I T V CWUI1 J 

Ekuitas yang Dapat 
Diatribusikan kepada 
Pemilik Entitas Induk 

Modal saham - nilat nominal 
RpSOO per saham 
Modal dasar - 8.000.000.000 

saham 
Modal ditempatkan dan disetor 

penuh ' 3.681.231.699 saham 

Tambahan modal disetor 
Sakiu laba 

Telah dKentukan penggunaannya 
Belum ditentukan penggunaannya 

1.840.616 

2.698.863 

300.000 
14.548.447 

21 
2b.2u, 

22 

24 

1.840.616 

2.698.863 

275.000 
10.891.666 

E q u i t y A t t r i b u t a b l e to 
Owners o f t h e 

P a r e n t E n t i t y 
C a p i t a l stock - RpSOO p a r 

value p e r s h a r e 
A u t h o r i z e d - 8 , 0 0 0 . 0 0 0 . 0 0 0 

s h a r e s 
I s s u e d a n d fully p a i d -

3,681,231,699 shares 

A d d i t i o n a l p a i d - i n c a p i t a l 
r \ e t u i i i e u e a i i i i i i y a 

A p p r o p r i a t e d 
U n a p p r o p r i a t e d 

SUB-TOTAL 19.387.926 15.706.145 S U B - T O T A L 

Kepentingan Nonpengendali 30.812 2b 27.806 H o n - c o n t r o l l i n g I n t e r e s t s 

TOTAL EKUITAS 19.418.738 15.733.951 T O T A L E Q u n y 

TOTAL UABILITAS DAN 
EKUITAS 22.765.160 10.151.331 

T O T A L U A B I U T I E S 
A N D E Q U I T Y 

Catatan atas laporan keuangan konsoiidasian tedampr 
merupakan bagian yang tidak terpisahkan dari laporan keuangan 

konsoiidasian secara keseluruhan. 

<'.l^Mi>cMnanlT(nq9^Pr«karMll*.IU(icr«n Tar)uMn2012 ArmuolReport 

The accompsnyihg notes Ibrni an i n t e g r a l p a r t of t h e s e 
cortsolidaled finanad statemenCi. 



Laporan Aun Keuangan 

P T I N D O C E M E N T T U N G G A L P R A K A R S A Tbk 
DAN E N T I T A S A N A K 

L A P O R A N L A B A R U G I 
K C M P R E H E N S I F K O N S C L ! D A S ! A N 

T a h u n yang B e r a k h i r pada Tanggal - tanggal 
31 D e s e m b e r 2012 dan 2011 

(Disaj ikan dalam jutaan rupiah, 
n w u a i i u i i i y a i a K C i i i taut/ 

The original c o n s o f d a t a d t m a n d a l s t a t e m e n t s i n d u d e d h e r e i n 
a r e i n I n d o n e s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O L I D A T E D S T A T E M E N T S O F 
r - r k u p o c u c f j ^ n / c f f i C Q M E 

Y e a r s E t i d e d D e c e m b e r 3 1 , 2 0 1 2 a n d 2 0 1 1 
( E x p r e s s e d i n m i l l i o n s o f r u p i a h , 

u n l e s s o t h e r w i s e s t a t e d ) 

2012 

PENDAPATAN NETO 

BEBAN POKOK PENDAPATAN 

LABA BRUTO 

Beban usaha 

Pendapatan operasi lain 

Beban operasi lain 

LABA USAHA 

Penaapatan Keuangan 

Biaya keuangan 

Bagian atas laba neto entitas 
aso^as) - neto 

LABA S E B E L U M PAJAK 

BEBAN PAJAK 
PENGHASILAN - NETO 

17.290.337 

9.020.338 

8.269.999 

(2.424.777) 

100.506 

(68-986) 

5.876.742 

386.361 

(32.424) 

8.871 

Catatan/ 
M o t e s 

2e.2o.25. 
28.29f,29g 

2e,2o,13,26, 
25,29d,29u, 
29c,29d,29e 

2 e , 2 o : k / . 
28.29g.29h 

2e,2o.28 

2o 

20.4,25 

2e,2o. 
18,25,28 

2b.2g, 
10,25 

2011 

13.887.892 

7.452.568 

6.43Sv324 

(2.008.331) 

60.079 

(69.049) 

4.418.023 

300.72? 

(23.848) 

8.254 

1.478.162 2s.17,25 

1 . 1 WW. I . / V 

1.106.640 

N E T R E V E N U E S 

C O S T O F R E V E N U E S 

G R O S S P R O F I T 

Operating e x p e n s e s 

O t h e r operating income 

Other operating e x p e n s e s 

O P E R A T I N G I N C O M E 

F i n a n c e income 

Finance cost 

Equity in net earnings of 
asaociatod companies - net 

I N C O M E B E F O R E 
lkM•</^•«? i * i > v • i i v > w n ) i - I fAy\ 

I N C O M E TAX 
E X P E N S E - N E T 

LABA TAHUN BERJALAN 

PENDAPATAN KOMPREHENSIF 
LAIN 

TOTAL LABA RUGI KOMPREHENSIF 
TAHUN BERJTUJkN 

4.763.388 

4.763.388 

3.601.516 I N C O M E F O R T H E YEAR 

O T H E R C O M P R E H E N S I V E 
I N C O M E 

T O T A L C O M P R E H E N S I V E 
3.601.516 I N C O M E F O R THE YEAR 

Catatan atas laporan keuangan konsolidasian teilampir 
merupteran b a ( ^ yang bdtei terpisahlusi dan laporan keuangan 

konsolidasian secara kesekiruhan. 

The a c c o n p a n y i n g notes form an integral p e r t of t h e a a 
c o n s o U a t e d i n a n d a l s t a t e m e n t s 

http://2e.2o.25


T h e o i i f f n a l c o n s o U e t e d S n a n d a l s t a t e m e n t s i n c l u d e d h e r e i n 
a r e i n I n d o n e s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N E N T I T A S A N A K 

L A P O R A N L A B A R U G I K O M P R E H E N S I F 
K O N S O L I D A S I A N (lanjutan) 

T a h u n yang Berakh i r pada Tanggai - tanggai 
31 D e s e m b e r 2012 d a n 2011 

(Disaj ikan dalam jutaan r u p i ^ , 
keci iai ! u inyatskan lam) 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O L I D A T E D S T A T E M E N T S O F 
C O M P R E H E N S I V E I N C O M E ( c o n t i n u e d ) 

Y e a r s E n d e d D e c e m b e r 3 1 , 2 0 1 2 a n d 2 0 1 1 
( E x p r e s s e d i n m i l l i o n s o f r u p i a h , 

u n l e s s o U i e n m s e s t a t e t Q 

Laba tahun beijalan yang 
dapat diatribuaikan kapada: 
Pemilik Entitas Induk 
Kepentingan nonpengendali 

Total 

2012 

4.760,382 
3.006 

4.763.388 

Catatan/ 
N o t e s 

2b 

2011 

3.596.918 
4.598 

3.601.516 

I n c o m e for t h e y e a r 
attributable to: 

Owners of the P a r e n t Entity 
Non-controlling interests 

T o t a l 

Total laba mgi komprehensrf 
tahun twrjaian yang 
dapat diatribusikan kepada: 
Pemilik Entitas Induk 
Kepentingan nonpengendali 

Total 

4.760.382 
3.006 

4.763.388 

2b 
3.596.918 

4.598 

3.601.516 

T o t a l c o m p r e h e n s i v e 
i n c o m e for t h e y e a r 

a t t r i b u t a b l e t o : 
O w n e r s of the P a r e n t Entity 

Non-controHing intersste 

T o t a l 

LABA P E R SAHAM DASAR 
(dalatn jumlah rupiah penuh) 1.293,15 2v 

B A S I C E A R N I N G S P E R S H A R E 
977,10 (in full rupiah amount) 

Catatan atas laporan keuartgan konsdkiasian tertampir 
merupakan bagian yang tidak terpisahkan dari laporan keuangan 

konsoiidasian secara keseluruhan. 

inSDocnn<«Twqi)tiL Prttwns TbK.t Uxnrsn TUvjnan 201Z *nnkMl fHfKH$;<^ 

The accompanying notes Ibnn an integral part of 
consofdatad financial stetements. 



77m or^nal conioJIdalBd llnanoal tt»t»m«nts includBd baWn aia in lndonesi»n iMngumgA. 

PT INDOCEMENT TUNGGrkL P R A K A R S A Tbk DAN ENTITAS ANAK 
L A P O R A N P E R U B A H A N EKUITAS KONSOLIDASIAN 

T«hui) yang Berakhir pada Tiinggal-tanggal 31 Desember 2012 clan 2011 
(DlaaJIkan dalam Jutian rupiah) 

PT INDOCEUBNT TUNGGAL PRAKARSA Tbk AND SUBSIDIARIES 
CONSOUDATED STATEUEHTS OF CHANGES IN EQUITY 

years Endad Dacemtier 31, 2012 and 2011 
(Exfinasad In millions ofrupiah) 

SbWo tangoal I I OMamtMr 2<)10 

Laba lahun berjalBn 

Psncadangan talbo laba labagli 
cadangan c ana umum 

Psmbagian tli^i Jan kat 

PeklaaifikBii se lubungan dengnn 
poncabutar Pamyalaan Stnndar 
Akuntanii Keuangan 
( P S A K ) No 40, -Akudtanji 
Perubahan EkuitaeAnak 
Paruiahaaii/Enlitaa Asoaia li ' 

SaWo tangeal 11 Deaambar 

Laba lahw bar) dan 

Pancadangan eikJo laba aebagil 
cadangan carta umum 

Pambagtan divi Jan kai 

Saldo tanggai H Daoambar ZHI l 

Ekuitat yang Dapat Dlatribualkan kapada F omWk Entltaa nduW 
E q u i t y A t t r i b u u b l q t o Ownara of tht PararH errWy 

CalatanI 
NoMa 

2 4 

23 

Modal SaharrV 
CapltMl S t o c k 

i . a 4 a e i a 

Tarrfaahan 
Modal DIaator 
ICatitan 22V 

Adc7<Jdnar 
PaM-H CapHml 

(NtttlS) 

2 . 6 H . a a i 

2 J M . a a ) 

Salialh 
Tranaahal 

Parubahan EhuKaa 
EntftBB Anak/ 

OMFarancaa Arla'nq 
from Chkngot 
In the EquHy 

of SubeMJarJoii 

( 4 . i 2 4 ) 

Saldo Labo/AaCe/md E m m l n q q 

Tolah DHantukan 
PengguiMannya/ 

Approprtatma 

2Sa.W0 

xrsjiM 

Bdum DItantukari 
Piinggunaannyai 
L'ntpftraprlMd 

a . 2 a 2 . 4 3 s 

( 2 5 . 0 0 0 ) 

( 9 e a . i 8 3 ) 

( 4 . 5 2 4 ) 

i o j i i . s a s 

4.7B0.3S1 

( 2 5 . 0 0 0 ) 

( 1 . 0 7 9 . 6 0 1 ) 

1 1 . 0 7 7 . 3 * 0 

3 . 5 e e . e i 8 

( 0 6 9 . 1 6 3 ) 

1 5 . 7 0 9 . 1 4 9 

4 . 7 9 0 . 3 9 2 

( 1 , 0 7 8 . 9 0 1 ) 

Kapontrngan 
Nonpangandail 

(Catalan 2bV 
«ort-eoneti«/r>ir 

rrMraeca 
(NotmSb) 

2 3 . 2 0 9 

4 . 5 9 8 

2 7 . a 0 8 

3 . 0 0 6 

Total EkuilM/ 
Tittl 

EnuAy 

1 3 . 1 0 0 . 5 9 9 

3 . 9 0 1 . 5 1 6 

( 0 6 0 . 1 6 3 ) 

1 B . T 3 3 . a 6 1 

4 . 7 6 3 . 3 6 8 

( 1 , 0 7 6 . 8 0 1 ) 

2.6H.6«3 1 9 . 3 8 7 . 9 2 6 1 9 . 4 1 8 . 7 3 8 

Salaneaiia prOaeember 37. 2 0 7 0 

Income for Ihe yeer 

Appropnebtm ofmleined et mings tor 
generet leterve 

Ointr^ubon el cesli dividend 

Reclastificeb in anting fmm lavocation 
of StaWmenr • 'F i ianc ia ' 

Aeeounting Slandanls 
fPSAK) Vo, 40, -Accounling for 

a Clar^ga in tha Equtyola 
SubtKtari/Ataodatas Cainpany 

Balanea at o/ Daetmbm 3 7 , 2 0 7 f 

Income for tha year 

Appropritliiin of ratainad aemings tar 
gtoaral resarya 

a.itrlbuhon ofcasli diuidand 

Bahnea at at Dbetntbi 31.2072 

CMMai Btae htporsn keuangnn koniolidBsian lertwnpir menjpakan bagian yang tidak torpi»ahkaii dart 
laponin keuangan kortokdasian tacani kaialuruhan. 

ThaacoomotnylngnolbtSimanlnbgralpa'to/thaaaconBo.idatBdSnanclalittltrnanlt. 



The orifptid c o n s o l i d a t e d finanaal s t a t e m e n t s i n c l u d e d h e r e i n a r e i n 
I n d o n e s i a n l a n g u a g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A Tbk P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
DAN E N T I T A S A N A K A N D S U B S I D I A R I E S 

L A P O R A N A R U S K A S K O N S O L I D A S I A N C O N S O U D A T E D S T A T E M E N T S O F C A S H F L O W S 

31 D e s e m b e r 2012 dan 2011 ( E x p r e s s e d i n m i l l i o n s o f r u p i a h ) 
(D isa j ikan da lam ju taan rupiah) 

Cata lan / 
2012 N o t e s 2011 

ARUS KAS DARI AKTIVITAS C A S H F L O W S F R O M 
OPERASI O P E R A T I N G A C T I V I T I E S 
Penerimaan dari pelanggan 18.536.542 14.711.818 Collections from customers 
Pembayaran untuk pemasok P a y m e n t s to suppliers a n d 

dan kontraktor, serta gaji contractors, a n d for s a l a r i e s 
\ ' ••*'-•) \SJ.M\JI . tU\Jf -1 . - ' 1 . . - 1 1 n ~ 

o i i u u i i t o i teiiiyivytjt} wtmoiiict Penerimaan dari penghasllan 
bunga 385.475 301.108 R e c e i p t of interest income 

Pembayaran pajak penghasllan P a y m e n t of corporate income 
hadan (1 270 ?8R) (1 043 954) t a x e s 

Pembayaran pajak lainnya (1.829.910) (1.332.007) P a y m e n t of ottier t a x e s 
P r o c e e d s from d a i m s for 

Penerimaan dari restitusi pajak 17 204 tax refund 
Penerimaan neto dari aktivitas N e t receipts from o t h e r 

operasi lainnya 94.430 53.648 operating activities 

Kas neto diperoleh dari N e t c a s h p r o v i d e d b y 
aktivitas operasi 5.674.822 3.883.711 o p e r a t i n g a c t i v i t i e s 

ARUS K A S DARI AKTIVITAS 
INVESTASI 
Penerimaan dividen kas 
Penerimaan dari penjuaian 

aset tetap 
Perolehan aset tetap 
Perigembatian penyertaan 

Kas Entitas Anak yang 
baru diakuisisi 

Kas neto digunakan untuk 
aktivitas investasi 

1.955 

878 
(961.841) 

10 

11 

10 

(959.008) 

CASH FLOWS FROM 
I N V E S T I N G A C T I V I T I E S 

1.660 C a s h dividends r e c e i v e d 
P r o c e e d s from s a i e of 

707 fixed assets 
(513.161) P u r c h a s e s of fixed a s s e t s 

R e f u n d of investment in 
6 000 a s s o c i a t e d company 

C a s h of newly acquired 
5 Subsidiary 

N e t c a s h u s e d i n i n v e s t i n g 
(504.789) actfWtfes 

ARUS KAS DARI AKTIVITAS 
PENDANAAN 
Pembayaran dividen kas 
Pembayaran utang sewa 

pembiayaan 
Pembayaran beban bunga dan 

beban keuangan lainnya 
Penerimaan dari transaksi penjualan 

dan penyewaan kembali 
Pembayaran pinjaman 

jangka pendek 

Kas neto digunakan untuk 
aktivitas pendanaan 

(1 078 3.54) ? 3 

(29.965) 

(18.042) 

11 

(1.126.361) 

CASH F L O W S F R O M 
F I N A N C I N G A C T M V E S 

(967 786) P a y m e n t nf c a s h dividand.t 
P a y m e n t of obligations u n d e r 

(70.650) finance tease 
P a y m e n t of interest e x p e n s e 

(19,864) a n d otfier financial c h a r g e s 
P r o c e e d s from s a l e - a n d -

88.875 l e a s e b a c k transactions 

(220.575) P a y m e n t of short-term l o a n s 

N e t c a s h u s e d i n f i n a n c i n g 
(1.190.000) ectiWties 

Catatan atas Laporan keuangan konsolkfasian tertampir 
menjpakan bagian yang tidak terpisahkai dari laporan keuangan 

konsoiidasian secara keselunrban 

«-;.ff(taloomr»Tt. Tunqqal P f a k a n * Tbk. 1 laporm Tahunan 2 0 1 Z Annual Report 

The accompanying notes form an integral part of tttese 
c o n s o U a t e d financial statements. 

file:///SJ.M/JI


Laporan AuSt Keuangan 
Auriiied Finerirle! Report 

TTw original c o n s o t d a t e d finanaet s t a t e m e n t s i n d u d e d h e r w n a r e in 
I n d o n e s i a n t s n g u e g e . 

P T I N D O C E M E N T T U N G G A L P R A K A R S A T b k 
D A N E N T I T A S A N A K 

L A P O R A N A R U S K A S K O N S O L I D A S I A N 
( lanjutan) 

T a h u n yang Berakh i r pada Tanggal - tanggal 
31 D e s e m b e r 2012 dan 2011 

(Disaj ikan da lam jutaan rupiah) 

P T I N D O C E m E H T T U N G G A L P R A K A R S A T b k 
A N D S U B S I D I A R I E S 

C O N S O U D A T E D S T A T E M E N T S O E C A S H F L O W S 
( c o n t i n u e d ) 

Y e a r s E n d e d D e c e m b e r 3 1 , 2 0 1 2 a n d 2 0 1 1 
( E x p r e s s e d i n m i l l i o n s o f r u p i a h ) 

PENGARUH NETO 
PERUBAHAN KURS PADA 
KAS DAN SETARA KAS 

KEriAiKAri n E T C KAS 
DAN SETARA KAS 

KAS DAN S E T A R A KAS 
AWAL TAHUN 

KAS DAN S E T A R A KAS 
AKHIR TAHUN 

2012 

20106 

3.609.559 

6.664.567 

Catatan/ 
N o t e s 2011 

(9.225) 

2.179.697 

4.684.870 

10.474.126 6.864.567 

N E T E F F E C T O F C H A N G E S I N 
E X C H A N G E R A TES O N C A S H 

A N D C A S H E Q U I V A L E N T S 

N E T i n C R E A S E i n C A S H 
A N D C A S H E Q U I V A L E N T S 

C A S H A N D C A S H E Q U I V A L E N T S 
A T B E G I N N I N G O F Y E A R 

C A S H A N D C A S H E Q U I V A L E N T S 
A T E N D O F YEAR 

Inlormasi atas aktivitas yang tktak mempengaruhi arus information on n o n - c a s h activities is discJosed in Note 34. 
kas diungkapkan dalam Catatan 34. 

Catatan atas laporan keuangan konsolidastan tertampir 
merupakan bagian yang txlak terpisahkan dan lapoian keuangan 

konsokdasian secara keseluruhan 

TTie accompanying notes fonn an integral part of these 
c o n a o t d a l e d t n a n a a l statements. 



L a m p i r a n 2 

M u l t i k o l i e n i r i t a s 

C o e f f i c i e n t s ' 

Collinearity Statistics 

To lerance V I F 

.592 

.592 

1.690 

1.690 

a. Dependent Variable: Y 

A u t o k o r e l a s i 

Model S u m m a r y ' ' 

Model R R S q u a r e 

Adjusted R 

S q u a r e 

Std. Error of the 

Est imate Durbin-Watson 

1 .930^ .865 .729 .66893 1.247 

a. Predictors: (Constant) , K 2 , X1 

b. Dependent Variable: Y 



L a m p i r a n 3 

UJi T d a n r e g r e s i l in ier 

Coefficients' 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t S ig . Model B Std . Error Be ta t S ig . 

1 (Constant) 19 .415 6 .235 3.114 .007 

Likuiditas 1.019 .006 1.104 3.265 .002 

L e v e r a g e -1 .718 .536 -1 .084 -3 .205 .035 

a . Dependent Variable: Profitabilitas 

UJi F 

ANOVA** 

Model S u m of S q u a r e s df Mean S q u a r e F S ig . 

1 Regress ion 9 .715 2 4 .857 19.626 .002 

Res idua l .495 2 .247 

Total 10.21 4 

a . Predictors: (Constant) , Leverage , Likuiditas 

b. Dependent Variable: Profitabilitas 



L a m p i r a n 4 

N o r m a l i t a s 

Normal P-P Plot of Regression Standardized Residual 

Dependent Variable: Y 

Observed Cum Prob 



I D X 

P O J O K B U R S A E F E K I N D D O N E S I A 

F A K U L T A S E K O N O M I D A N B I S N I S 
U N I V E R S I T A S M U H A M M A D I Y A H P A L E M B A N G 

Alamat : Jalan Tendral A Yani 13 Ulu Telp. (0711)511433 Fax. 518018 Palembang 30263 

S U R A T K E T E R A N G A N 
N o m o r : 0 0 8 / F - 1 0 / F E B - U M P / V l 1 / 2 0 1 6 

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

M e n e r a n g k a n b a h w a : 

N a m a 

N I M 

P r o g r a m S t u d i 

J u d u l s k r i p s i 

D o d y O k t a r i z a 

2 I 2 0 1 2 2 9 6 M 

M a n a j e m e n 

P E N G A R U H L/KUID/TAST>AN LEVERAGE 
T E R H A D A P P R O F r T A B a J T A S P A D A P T . 
I N D O C E M E N T T U N G G A L P R A K A R S A , T B K . . 

B e n a r n a m a t e r s e b u t d i a t a s t c l a h m e l a k s a n a k a n n s e t / pengao^bilan d a t a d i p o j o k 

B u r s a E f e k I n d o n e s i a ( B E I ) m e l a l u i w e b s i t e w w w . i d x . c o . i d d a n d a k e t a h u i o l e h 

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

P a l e m b a n g . 

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

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

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

http://www.idx.co.id


t 4 i 
lONOW:' ' '-

U N I V E R S I T A S M U H A M M A D I Y A H P A L E M B A N G 
F A K U L T A S E K O N O M I D A N b I S N I S 

AKREDITASI 
INSTITUSI PERGURUAN TINGGI 
PROGRAM STUDI MANAJEMEN (SI) 
PROGRAM STUDI AKUNTANSI (SI) 
PROGRAM STUDI MANAJEMEN PEMASARAN (03) 

;e: f e . u m p a l e m b a n g . a c . i d 

Nomor: 027/SK/BAN-PT/Akred/PT/l/2014 (B) 
Nomor: 044/SK/BAN-PT/Akred/S/l/2014 (B) 
Nomor :044/5K/BAN-PT/Ak-XIII /Sl / l l /2011 (B) 
Nomor: 0C5/BAN-PT/Ak-X/Dpl-lll/VI/2010 (B) 

E m a i l : f ebumplg@umpa lembang .ac . l t J 

A l a m a t : J a l a n J e n d e r a l A h m a d Y a n i 1 3 U l u P a l e m b a n g 3 0 2 6 3 T e l p . ; 0 7 1 1 ) 5 1 1 4 3 3 F a x i m l l e ( 0 7 1 1 ) 5 1 8 0 1 8 

L E M B A R PERSETUJIJAN PERBAIKAN SKRIPSI 

H a r i / t a n g g a i 
W a k t u 
N a m a 
N I M 
J u r u s a n 
M a t a K u l i a h P o k o k 
J u d u l 

R a b u / 0 3 - 0 8 - 2 0 1 6 
1 3 : 0 0 w i b 
D O D Y O K I A R I 2 A 
2 1 2 0 1 2 2 9 6 . M 
M a n a j e m e n 
M A N A J E M E N K E U A N G A N 
P E N G A R U H LIKUIDITAS D A N LEVERAGE T E R H A D A P 
P A D A P T . I N D O C E M E N T T U N G G A L P R A K A R S A , T b k 

T E L A H D I P E R B A I K I DAN DISETUJUT O L E H T I M PENGUJI DAN PEMBIMBING 
SKRIPSI DAN DIPERKENANKAN UNTUK MENGIKUTI WISUDA 

No NAMA DOSEN JABATAN TANGGAL 
PERSETUJUAN 

TANDA 
TANGAN 

H j . C h o i r i y a h , S E , M . S i 

B e l U w a t i K o s i m , S E , M M 

P e m b i m b i n g 

K e t u a P e n g u j i 

H i . M a f t u h a h N u r r a i i m i , S E , M . S i A n g . P e n g u j i I 

H j . C h o i r i y a h , S E , M . S i A n g . Penguji I I - 2 0 . 5 . t ^ S ^ 

P a l e m b a n g , I o - Oo-ldC • 

A n . D e k a n 
K e t u a P r o g r a m S t u d i M a n a j e m e n 

[J)\M^ 
Hi. Maftuhah Nurrahmi,SE,M.Si 
N I D N / N B M : 0 2 1 6 0 5 7 0 0 1 / 6 7 3 8 3 9 

mailto:febumplg@umpalembang.ac.ltJ


M ^ A D ^ A h H A S l S W A :Dody Oktariza P E M B I M B I N G 

I M 212012296.M [ K E T U A Hj. Choiriyah, SE., M.Si 

R O G R A M S T U D I Manajemen Keuangan A N G G O T A 

J D U L S K R I P S I Pengaruh Likuiditas dan Leverage Terhadap Profitabilitas Pada PT. 
Indocement Tunggal Prakasa, Tbk 

C A T A T A N 

M a h a s i s \ / a d i b e n k a n w a k t u m e n y c l e s a i k a n skr ips i 

6 b u l a r terh i iung se jak tanggai di tetapkan 

D i k e l u a r k a n d i : P a l e m b a n g 

P a d a t a n g g a i : / C T / 2X(C 

a n. Dekan 

P r o g r a m 

Hj. M 
m 

h Nurrahmi, SE., M.SI 



FAKULTAS EKONOMI DAN BISNIS 
UNIVERSITAS MUHAMMADIYAH PALEMBANG 

7 9 -
J i d 

NAMA 
NIM 
PROGRAM STUDI 

D I B E R I K A N K E P A D A : 

DODY OKTARIZA 
212012296.M 
Manajemen 

Y a n g d i n y a t a k a n HAFAL / TAHFIDZ ( 2 2 ) S u r a t J u z A m m a 
d i F a k u l t a s E k o n o m i d a n B i s n i s U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g 

P a l e m b a n g , 2 9 / i • ̂  V j i ^ j ^ 
a n . D e k a n 

W a k i l D e k a n I V 

Dre. Antonl, M.H.I. 





M A J E L I S P E N D I D I K A N T I N G G I P I M P I N A N P U S A T M U H A M M A D I Y A H 
UNIVERSITAS MUHAMMADIYAH PALEMBANG 

STATUS TERAKREDITASI 
i -J-i-:. 

•1 

N o 0 3 0 / H - 4 / L P K K N / U M P / I X / 2 0 1 5 

L e m b a g a P e n g e l o l a K u l i a h K e r j a N y a t a ( L P K K N ) U n i v e r s i t a s M u h a m m a d i y a h P a l e m b a n g m e n e r a n g k a n 
b a h w a : 

D O D Y O K T A R I Z A ' ' ^ y 
2 1 2 0 1 2 2 9 6 
E K O N O M I 
P A L E M B A N G , 0 2 - 1 0 - 1 9 9 3 

t e l a h m e n g i k u t i K u l i a h K e r j a N y a t a T e m a t i k P o s d a y a A n g k a t a n k e - 9 y a n g d i l a k s a n a k a n d a r i t a n g g a i 
2 3 J u l i s a m p a i d e n g a n 3 S e p t e m b e r 2 0 1 5 b e r t e m p a t d i : 

N a m a f 
N o m o r P o k o k M a h a s i s w a 
F a k u l t a s 
T e m p a t T g l . L a h i r 

JH' ^ K e l u r a h a n / D e s a 
i N i v : .L ^ 3 -t K e c a m a t a n 

uN!VER5 ®s^ K o t a / K a b u p a t e n 
ilNiyp.SSrTAS;.* D i n y a t a k a n 

: 3 / 4 U l u 
' S e b e r a n g U l u I 
; P a l e m b a n g 
: L u l u s 

. M. Idris, S.E., M.SI. 
J - • t V h I . 

g , 3 0 S e p t e m b e r 2 0 1 6 ; ! v , M u 
K N , .M^ i : ; ,V : - iEA i .EV6AU 
1 jrsiv£h:S!iA.:r. ,t-i-J^'\'ihOiy'^--i PA'„:>iBA.\ 
; ^ V ' ^ " - * - •^fr !̂4ADIVAHPALeM5A^^ 

" \ 1M60IYAH FA-f M3AN,. 
•-IMADlYAH PA'.rMEA\:7 

lanannasir, M.SI. m - t - i - > 



BIODATA PENULIS 

N a m a : D o d y O k t a r i z a 

N I M : 2 1 2 0 1 2 2 % M 

T e m p a t / T a n g g a l l a h i r : P a l e m b a n g / 0 2 O k t o b e r 1 9 9 3 

J e n i s K e l a m i n : L a k i - L a k i 

F a k u l t a s : E k o n o m i 

P r o g r a m s t u d i : M a n a j e m e n 

A l a m a t : J L . G a g a k R a y a B a r a t B l o k E 1 2 - 2 9 0 7 , K e L S a k o K e c : S a k o , 
P a l e m b a n g 3 0 1 6 3 

N o . H a n d p h o n e : 0 8 5 3 8 3 8 2 1 4 5 5 

E - m a i l : d o d y 0 2 1 0 9 3 @ y a h o o . c o m 

N a m a O r a n g T u a 

A y a h : I w a n S u p a n d i , S . E . 

Ibu : Y u m i w a t i 

R i w a y a t P e n d i d i k a n 

S D N 1 4 5 P a l e m b a n g T a h u n 2 0 0 5 

S M P N 5 3 P a l e m b a n g T a h u n 2 0 0 8 

S M A N 1 6 P a l e m b a n g T a h u n 2 0 1 1 

P a l e m b a n g , 1 1 A g u s t u s 

nm 
D o d y O k t a r i z a 

mailto:021093@yahoo.com

