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ABSTRAK 
 

 

 

Penelitian ini bertujuan untuk mengetahui pengaruh ketidakpastian yang diukur 
menggunakan World Uncertainty Index (WUI) pada 5 negara ASEAN terhadap 
modal kerja dan komponennya. Pengukuran modal kerja menggunakan dua 
pendekatan, yakni Cash Conversion Cycle (CCC) beserta Days Inventory 
Outstanding (DIO), Days Sales Outstanding (DSO), dan Days Payable 
Outstanding (DPO), serta rasio kas, persediaan, piutang, utang dagang, dan utang 
lancar. Penelitian ini menggunakan metode kuantitatif dengan sampel 786 
perusahaan di Kawasan ASEAN-5 yaitu Filipina, Indonesia, Malaysia, Singapura, 
dan Thailand selama periode 2017 - 2021. Data diestimasi menggunakan prosedur 
GMM (Generalized Method of Momenst). Hasil dari penelitian ini mengindikasikan 
bahwa terdapat pengaruh negatif antara World Uncertainty Index (WUI) terhadap 
modal kerja dan komponennya. Pada kondisi ketidakpastian yang tinggi, 
perusahaan cenderung berhati-hati dalam berinvenstasi pada modal kerja. Selain 
itu, pada masa ketidakpastian tinggi, perusahaan juga mengalami kesulitan 
pendanaan.  

 

Kata kunci: World Uncertainty Index (WUI), Cash Conversion Cycle (CCC), 
Modal kerja, ASEAN  
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ABSTRACT 
 

 

 

This study aims to examines the effect of uncertainty measured by the World 
Uncertainty Index’s (WUI) 5 ASEAN countries on working capital and its 
components. This study measures working capital using two approaches, namely 
Cash Conversion Cycle (CCC) and Days Inventory Outstanding (DIO), Days Sales 
Outstanding (DSO), and Days Payable Outstanding (DPO), as well as the ratio of 
cash, inventory, receivables, accounts payable, and payables. fluent. This study uses 
quantitative methods by collecting data on the financial statements of 786 
companies in the ASEAN region namely, Philippines, Indonesia, Malaysia, 
Singapore, and Thailand during 2017 – 2021 periods. This study was estimated 
using GMM (Generalized Method of Moments) approach. The results indicate that 
there is a negative effect of the World Uncertainty Index (WUI) on working capital 
and its components. In conditions of high uncertainty, companies tend to be careful 
in investing in working capital. In addition, during times of high uncertainty, the 
company also experienced funding difficulties.

 

Keywords: World Uncertainty Index (WUI), Cash Conversion Cycle (CCC), 
Working Capital, ASEAN  
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