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MOTTO 

 

“The only way to do great work is to love what you do. If you haven't 

found it yet, keep looking. Don't settle”. 

- Steve Jobs (Apple inc.) 

 

 

“Innovation distinguishes between a leader and a follower”. 

- Steve Jobs (Apple inc.) 

 

 

“I'm more interested in being a good person than being the best 

player in the world”. 

- Lionel Messi (FC Barcelona) 

 

 

“Yesterday's just a memory,  

tomorrow is never what it's supposed to be”. 

- Bob Dylan 

 

 

“The More I See, The Less I Know”. 

- John Lennon (The Beatles) 

 

 

“Don’t waste the time, or time will waste you”. 

– Matthew Bellamy (Muse Vocalist) 
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RINGKASAN  

Difky Mashady. 2013 . Pengaruh Working Capital Turnover (WCT), 

Current Ratio (CR), dan Debt to Total Assets (DTA) terhadap Return on 

Investment (ROI) (Studi pada Industri Farmasi di Bursa Efek Indonesia 

Tahun 2009-2012). Dr. Darminto, M.Si, Drs. Achmad Husaini, MAB.  

 

Indikator adanya manajemen modal kerja yang baik adalah adanya efisiensi 

modal kerja. Dalam penentuan kebijakan modal kerja yang efisien, perusahaan di 

hadapkan pada masalah adanya pertukaran (trade off) antara faktor likuiditas dan 

profitabilitas. perusahaan juga dihadapkan pada masalah penentuan sumber dana. 

Jika perusahaan menggunakan lebih banyak hutang dibanding modal sendiri maka 

tingkat solvabilitas akan menurun karena beban bunga yang harus di tanggung 

juga meningkat. Hal ini akan berdampak terhadap menurunnya profitabilitas. 

Tujuan penelitian untuk mengetahui bagaimana dan seberapa besar 

pengaruh efisiensi modal kerja, likuditas dan solvabilitas terhadap profitabilitas 

baik secara simultan dan untuk mengetahui variabel bebas yang berpengaruh 

dominan terhadap Return on Investment (ROI) pada perusahaan-perusahaan 

industri farmasi yang go public di BEI tahun 2009-2012.  

Populasi dalam penelitian ini adalah kelompok perusahaan industri farmasi 

yang sudah go public di BEI periode tahun 2009-2012. Sampel yang diteliti 

sebanyak 8 perusahaan dengan cara purposive sampling. Variabel yang diteliti 

meliputi Working Capital Turnover (WCT), Current Ratio (CR) dan Debt to Total 

Assets (DTA) sebagai variabel bebas dan Return on Investment (ROI) sebagai 

variabel terikat. Data diperoleh melalui data sekunder dari BEI dan dianalisis 

menggunakan regresi linear berganda.  

Hasil analisis menunjukkan Working Capital Turnover (WCT), Current 

Ratio (CR) dan Debt to Total Assets (DTA) berpengaruh secara simultan terhadap 

Return on Investment (ROI). Secara parsial Working Capital Turnover (WCT) 

merupakan variabel yang berpengaruh dominan terhadap Return on Investment 

(ROI) perusahaan.  

Berdasarkan hasil penelitian maka disarankan kepada pihak manajemen 

perusahaan untuk mempertahankan efisiensi modal kerjanya dan perusahaan harus 

mengelola likuiditas dan solvabilitasnya secara efektif dan efisien untuk 

menghasilkan laba usaha yang optimal. 
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SUMMARY 

Difky Mashady . 2013. The Effect of Working Capital Turnover (WCT), 

Current Ratio (CR), and Debt to Total Assets (DTA) on Return on 

Investment (ROI) ( Studies on the Pharmaceutical Industry in Indonesia 

Stock Exchange Year 2009-2012). Dr. Darminto, M.Si, Drs . Ahmad Husaini, 

MAB. 

Indicator of good working capital management is the efficiency of working 

capital. In determining an efficient working capital policy, the company faced on 

the issue of the exchange ( trade-off ) between liquidity and profitability factors. 

companies are also faced with the problem of determining the source of funds. If 

the company uses more debt than equity capital the solvency level will decrease 

due to interest expense on the liability also increases. This will impact on 

declining of profitability. 

Research purposes to find out how and how big the influence of the 

efficiency of working capital, liquidity and solvency of profitability both 

simultaneously and to determine which independent variables was the dominant 

influence on Return on Investment ( ROI ) in the pharmaceutical industry 

companies that went public on the Stock Exchange in 2009 -2012. 

The population in this study are group of companies of pharmaceutical 

industry that have gone public in ISE -year period 2009-2012. Samples which 

examined as many as 8 companies with the purposive sampling. Variables 

examined included Working Capital Turnover ( WCT ), the Current Ratio ( CR ), 

and Debt to Total Assets ( DTA ) as the independent variable and the Return on 

Investment ( ROI ) as the dependent variable . Data obtained through secondary 

data from IDX and analyzed using multiple linear regression. 

The analysis revealed that Working Capital Turnover ( WCT ), the Current 

Ratio ( CR ) and Debt to Total Assets ( DTA ) simultaneously influence the 

Return on Investment ( ROI ). Partially Working Capital Turnover ( WCT ) is the 

dominant variable affecting the Return on Investment ( ROI ) enterprises. 

Based on the results of the study it is suggested to the management of the 

companies to maintain the efficiency of working capital and the company must 

manage the liquidity and solvency effectively and efficiently to generate optimum 

operating income. 
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