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SPEED OF ADJUSTMENT, FINANCIAL CONSTRAINT, DAN
TARGET WORKING CAPITAL

ABSTRAK

Penelitian ini bertujuan untuk melihat eksistensi penyesuaian tingkat modal kerja
dengan variabel target working capital dan working capital sehinggamemunculkan
speed of adjustment, serta melihat pengaruh financial constraint terhadap speed of
adjustment. Target working capital dan working capital diproksikan dengan cash
conversion cycle (CCC). Metode yang digunakan dalam penelitian ini adalah
kuantitatif dengan memanfaatkan data laporan keuangan dari 48 perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia selama periode 2010-2019.
Penelitian ini diestimasi menggunakan metode Fixed Effect Model (FEM). Hasll
dari penelitian ini menunjukkan bahwa terdapat penyesuaian tingkat modal kerja
dari working capital menuju target working capital dengan speed of adjustment
yang tergolong lebih cepat sehingga penyesuaian nilai modal kerja untuk mencapai
titik optimum antara risiko dan profitabilitas lebih maksimal dan terdapat pengaruh
positif financial constraint terhadap speed of adjustment.

Kata Kunci: Penyesuaian modal kerja, working capital, target working capital,
speed of adjustment, fixed effect model
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SPEED OF ADJUSTMENT, FINANCIAL CONSTRAINT, AND
TARGET WORKING CAPITAL

ABSTRACT

This study aimed to examine the existence of working capital level adjustments
with target working capital and working capital variables to increase the speed of
adjustment and to see the effect of financial constraints on the speed of adjustment.
The Cash Conversion Cycle (CCC) proxied target working capital and working
capital. This study employed a quantitative approach, utilising financial statement
data from 48 manufacturing companies on the Indonesia Stock Exchange during
the 2010-2019 period. This study was estimated using the Fixed-Effect Model
(FEM). Thefindings of this study indicated that there was an adjustment in the level
of working capital from working capita to target working capital at a relatively
faster rate of adjustment, maximising the adjustment of the value of working capital
to reach the optimum point between risk and profitability and that financial
constraints have a positive influence on the speed of adjustments.

Keywords: adjustment of working capital, working capital, target working capital,
speed of adjustment, fixed effect model
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