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Motto 
 

A Pessimist sees in difficulty in every 
opportunity, but an optimist sees the 
opportunity in every difficulty (Winston 
Churchill). 

“Sesungguhnya bersama kesukaran itu ada keringanan. Karena 

itu bila kau sudah selesai (mengerjakan yang lain). Dan 

berharaplah kepada Tuhanmu”.(Q.S Al Insyirah:6-8) 

“Kemenangan dan keberhasilan dapat diperoleh dengan 

pengorbanan dan kesabaran”. (Q.S Ash-Shaff) 
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ABSTRACT 
 
 

The aim of this research is to test and analyze the effect of  working 
capital management indicators such as cash conversion cycle, working capital 
turnover, and sales growth on profitability and than firm size on profitability of 
the manufacturing basic industry dan chemicals sector that listed in Indonesian 
Stock Exchange. The variables in this research are cash conversion cycle, 
working capital turnover, sales growth and firm size as independen variables and 
profitability was measured with Return On Assets (ROA)  as a dependen variable. 
Cash conversion cycle variable consist of inventory turnover in days, average 
collection period, and average payment period also explained about profitability. 
The sample of this research are manufacturing firm in basic industry dan 
chemicals sector that listed in Indonesian Stock Exchange. There are 60 firms, but 
this research used purposive sampling method, and finally get 48 firms during 
2011-2013 and totally there are 144 sample. The result of this research showed 
that cash conversion cycle cosist inventory turnover in days, average collection 
period, and average payment period have a significant negative effect to the 
profitability, and than sales growth have a significant positive effect to the 
profitability, but there are no significant effect between working capital turnover 
,firm size and profitability. 
 
Keywords  : Cash Conversion Cycle, Working Capital Turnover, Sales Growth,  
         Firm  Size,   Profitability, ROA. 
 

mailto:octaviasherly@yahoo.com

