
INTI SARI 

Perusahaan akan dihadapkan pada keputusan yang mengakibatkan adanya 
pertukaran (trade off) antara faktor likuiditas dan profitabilitas dalam kaitannya 
dengan kebijaksanaan modal kerja yang efisien. Pihak manajemen perusahaan 
juga dihadapkan pada perimbangan atau perbandingan optimal antara kedua 
sumber modal kerjanya, terutarna pada unsur hutang, yang besamya akan dapat 
mempengaruhi profitabilitas. Perusahaan yang lebih besar pada umumnya 
memiliki tingkat profitabilitas yang lebih baik. Atas dasar alasan itu, penelitian ini 
bertujuan untuk mengkaji pengaruh leverage, size, fixed assets serta efisiensi 
modal kerja terhadap kemampuan perusahaan dalam mendapatkan laba. 

Populasi penelitian ini adalah perusahaan manufaktur di Bursa Efek Indonesia 
tahun 2004 sampai 2008. Jumlah sampel yang diambil dengan metode purposive 
sampling sebanyak 67 perusahaan. Data yang digunakan adalah data sekunder 
berupa laporan keuangan, informasi perusahaan go-public periode 2004-2008 
yang dipublikasikan untuk umum. Metode analisis yang digunakan adalah regresi 
sederhana dan regresi berganda. Variabel bebas dalam penelitian ini adalah Cash 
Conversion Cycle, Number of days Account Receivable, Number of days 
Inventory, Number of days Account Payable, Firm Size, Financial Debt Ratio dan 
Fixed Financial Assets Ratio sedangkan variable terikatnya adalah Return On 
Assets. 

Hasil uji statistik regresi sederhana, terlihat hanya variabel Number of days 
Inventory, Cash Conversion Cycle dan Financial Debt Ratio signifikan 
mempengaruhi Return On Assets, sedangkan variabel lainnya tidak signifik.an 
mempengaruhi Return On Assets. Sedangkan hasil uji regresi berganda 
menunjukan bahwa sernua variabel bebas signifikan mempengaruhi Return On 
Assets. 

Hasil penelitian ini diharapkan dapat bermanfaat bagi pihak-pihak akadernis 
maupun non akademis. Bagi pihak akademis dapat digunakan untuk menambah 
referensi bagi penelitian lebih lanjut tentang faktor-faktor yang mempengaruhi 
profitabilitas. Bagi caJon investor, penelitian ini dapat berguna sebagai tambahan 
informasi dalam rnengambil keputusan berinvestasi. 

Kata Kunci : Cash Conversion Cycle, Number of days Account Receivable, 
Number of days Inventory, Number of days Account Payable, Firm 
Size, Financial Debt Ratio, Fixed Financial Asset Ratio dan Return 
On Assets. 
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ABSTRACT 

Company will be faced by the decision that cause trade off benveen liquidity and 
profitability factor in connecting with the policy of work capital efficiently. 
Company management is also faced by the proportion or then comparison 
between two sources of work capital, especially debt element. Company that have 
a bigger size in common have a better profitability. Based on this reason, this 
research has the aim to examine the influence of debt, firm size, fixed assets and 
the efficiency of working capital toward the company ability in getting profit. 

The population of this research is the manufacture company on the Indonesia 
Stock Exchange in 2004 until 2008. The number of samples taken with purposive 
sampling of 67 companies. The data used are secondary data in the form of 
financial statements, information published in the period 2004-2009 to the public. 
The analytical method used is a simple regression and multiple regression. The 
independent variables in this study were Cash Conversion Cycle, Number of days 
Account Receivable, Number of days Inventory, Number of days Account Payable, 
Firm Size, Financial Debt Ratio and Fixed Financial Assets Ratio while the 
dependent variable is Return On Assets. 

Partial regression statistical test resulfs, visible only variable Number of days 
Inventory, Cash Conversion Cycle and Financial Debt Ratio significantly affect 
Return On Assets, while the other variabel does not significantly affect Return On 
Assets. Simultant regression test results showed that all free variables 
significantly affect Return On Assets. 

The result is expected to be useful for those academic and non academic. For the 
academy can be used to add a reference for further research about the factors 
that influence profitability. For prospective investors, this research could be 
useful as additional information in making investment decisions. 

Keyword: Cash Conversion Cycle, Number of days Account Receivable, Number 
of days Inventory, Number of days Account Payable, Firm Size, 
Financial Debt Ratio, Fixed Financial Asset Ratio and Return On 
Assets. 
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