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INTRODUCTION

Working capital is the most liquid com-
pany assets such as cash, accounts receivable,
and inventory (Agustina et al, 2015). Accor-
ding to Mukhopadhyay (2004) working capi-
tal is a very important factor in maintaining
liquidity, survival, solvency and business
profitability (Sadiq R, 2017). For this reason,
management of working capital is needed. Be-
cause in general, running a business operati-
on, every company requires sufficient working
capital (Olfimarta et al, 2019). Through wor-
king capital management, the entrepreneur
or manager must determine how much cash
will be reserved or cash spent to sustain the
company’s business continuity during the cash
conversion cycle, which shows the length of
time required by the company to convert its
product into cash (Lin et al. , 2016). On avera-
ge, work capital management that is routinely
carried out is activities related to maintaining
cash, inventory, and credit risk assessment
(Orobia et al, 2016).

Cash management is related to efforts to
speed up cash turnover so that it can be used
to finance the company’s routine activities so
that it does not interfere with the company’s
financial condition and liquidity (Olfimarta et
al, 2019). Inventory management is related to
the problem of determining the amount of ca-
pital allocation in inventory appropriately. An
error in determining the amount of inventory
will reduce corporate profits (Olfimarta et al,
2019). The company will not be able to opera-
te and sell if it does not have sufficient inven-
tory (Margaretha et al, 2016). Working capital
management for accounts receivable can be
done through efforts to improve credit policies
to be more effective, for example by providing
sales discounts so that it attracts customers to
immediately pay early by utilizing deductions
(Agustina et al, 2015).

Many studies have tried to prove the ef-
fect of working capital management on com-
pany performance. In a study conducted by
Azhar et. al (2017) to investigate the effect of
working capital management policies on the
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financial performance of SMEs in Malaysia,
the results of his study indicated that there was
a significant relationship between working ca-
pital management policies and the financial
performance of SMEs. While research from
Hassan et al (2014) showed non-financial com-
panies registered in Pakistan also showed that
working capital management indicators na-
mely inventory and accounts receivable were
significantly related to financial performance
indicators on Return on Total Assets (ROA),
however no significant effect on Return of
Equity (ROE). While the findings from, Lin
et al (2016) found that the Cash Conversion
Cycle (CCC) showed a negative and signifi-
cant relationship with Return on Total Assets
(ROA).

However, research findings from Dali-
munthe (2018) showed that WCT (Working
Capital Turnover), which is a measure of
working capital management, does not signi-
ficantly affect company performance as me-
asured by ROA. Then, Simon’s research, et al
(2018) showed that there was an inconsistency
of the relationship between working capital
management and the financial performance of
non-financial companies in Nigeria. This de-
pends on the typical conditions of the business
being studied and the performance measures
adopted. The results of his research found that
accounts receivable management (average age
of accounts receivable or billing) and inven-
tory management (average age of inventory)
had a negative relationship with ROA (return
on assets), while the cash conversion cycle had
a positive relationship with ROA.

Based on these contradictions, it is not
only a matter of cash management as the
main determinant. Many of the entrepreneurs
make a determinant commitment to survive in
various circumstances (Indrawati et al, 2015).
Commitment refers to the psychological con-
dition of someone with a thing through a sen-
se of ownership, ownership of the goals and
being ready to accept all challenges (Ezekiel
et al, 2018). This is in line with the findings by
Rashid et al (2003) showing that organizatio-
nal commitment had an effect on (ROA and
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ROE) as indicators of financial performance,
but did not have an effect on liquidity ratios
on companies listed on the Kuala Lumpur
Stock Exchange. Meanwhile, research con-
ducted by Emhan et al (2016) and Ibrahim,
et al (2018) proved that commitment strengt-
hened performance. Therefore, it is very in-
teresting to study more closely related to the
relationship between working capital manage-
ment and start-up business performance with
the addition of a moderating entrepreneurial
commitment as an amplifier of the effect of
the relationship between working capital ma-
nagement and start-up business performance.
This model was developed through the colla-
boration of Risk & Return Theory and organi-
zational commitment theory which was then
derived into entrepreneurial commitment as a
reinforcement of the effect of working capital
management on business performance.

Based on preliminary studies conducted
by researchers, most business start-up students
experienced difficulties in working capital ma-
nagement, thereby affecting the performance
of start-up businesses. There were some start-
up businesses that could not continue their bu-
siness because there was no working capital to
buy raw materials, pay labour and pay debts.
There were also some students who continued
their business because they had a strong ent-
repreneurial commitment and good working
capital management.

Capital can be described as the heart of
the company if the company does not have
capital, then the company will not be able to
live. Working capital is an investment of funds
to the company’s current assets, such as cash,
securities, accounts receivable and inventories
(Fahmi, 2016). In investing, of course there
will be a variety of risks encountered besides
getting benefits from these investments. Risk
and return theory is one of the most impor-
tant theories in portfolio management. The
relationship of risk and return has come to
the attention of researchers in the fields of
business, economics, and finance (Mukherji
et al 2008). Every decision for investment is
always related to risk and return (Richard et

al, 2008). When utilizing idle funds, investors
try to choose investments that promise returns
with a variety of risks. The hope is to be able
to get a return on the investment (Prabawa
& Lukiastuti, 2015). The main focus of risk
seekers is profit opportunities, so they must
always consider the advantages and disadvan-
tages. Therefore, it is necessary to have good
working capital investment management to in-
crease profits and reduce risk as efficiently as
possible (Tiegen & Burn, 1997). This study ai-
med to determine the effect of working capital
management on student start-up business per-
formance that is moderated by entrepreneurial
commitment.

Working capital management can be
seen from the working capital or cash turno-
ver, accounts receivable turnover, and invento-
ry turnover (Wibowo & Wartini, 2012). Wor-
king capital turnover is also called the Cash
Conversion Cycle (CCC) which is defined as
the bound period of working capital, or the
length of time needed by a company to con-
vert its product into cash (Lin et al, 2016). The
longer the cash conversion process, the grea-
ter the CCC value and will cause inhibition of
company activity which causes a decrease in
company productivity so that it will reduce sa-
les volume while reducing the profit generated
by the company (Iswandi, 2012). According to
Olfimarta and Wibowo (2019), the greater the
amount of cash is, the higher the level of liqui-
dity is so the risk of inability to pay financial
obligations is smaller. Even so, the greater the
amount of cash is saved, the more money is
idle, the company will lose opportunity costs
and thus reduce profits.

The next indicator is that accounts re-
ceivable represent company bills to third par-
ties incurred by credit sales, but the company
must continue to monitor and follow up on ac-
counts receivable (Hasundungan & Herawati,
2018). Therefore we need a management of
accounts receivable so that accounts receiva-
ble can be paid off immediately. Because the
longer the payment of accounts receivable is,
the longer the company will rotate the funds,
which will hamper the company’s operations
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which will cause a decrease in the level of sales
as well as profits derived by the company (Is-
wandi, 2012). Next is the inventory turnover
indicator. If the indicator is not good then the
company will not be able to produce or sell its
products (Hasundungan & Herawati, 2018).
However, too much inventory in storage will
also cause risks to the company, such as wear,
damage and loss, also increasing interest costs
and storage and maintenance costs, increasing
the possibility of loss due to damage, decrea-
sing quality, thus reducing company profits (
Iswandi, 2012; Olfimarta and Wibowo, 2019).
For this reason, it is necessary to have good
inventory management so that there is an ade-
quate stock of inventory with a high level of
sales (Margaretha & Oktaviani, 2016).
Commitment is the key to success for
entrepreneurs. With the full commitment to
their business, they will be ready for what they
will do with all their heart, soul and body even
though they have a long time and truly belie-
ve in the products they produce (Sahabuddin,
2013). Commitment is the key and determi-
nant of organizational performance (Mowday
et al., 2013). Commitment is characterized
by an active relationship with the organizati-
on with high loyalty and self-alignment in the
organizations or businesses that are occupied
(Brahmasari and Sungkono, 2009). Commit-
ment will give a view that he is an integrated
part of the organization. Threats to the or-
ganization are also a threat to themselves, so
that they will be more actively and creatively
involved in various activities within the orga-
nization to help suppress the threats that oc-
cur (Irefin & Mechanic, 2014). Commitment
will bring individuals to try to give everything
they have in order to achieve their goals (Si-
diggoh and Alamsyah, 2017). Individuals
will be ready to devote their time, energy, and
mind. Commitment can provide a stimulus to
entrepreneurs to continuously improve their
performance so that it will have an impact on
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increasing business performance in the busi-
nesses they run. As the research of Suryana
et al (2019) proved that the performance of
SMEs was affected by organizational com-
mitment both simultaneously and partially.
A high level of entrepreneurial commitment
determines the high level of achievement of
business ventures (Ezekiel et al, 2018). There-
fore, this study proposes a hypothesis.

Commitment will encourage someone
to work consistently with a sincere heart to
still maintain the values and objectives to be
achieved in order to achieve success (Sahab-
uddin, 2013). Siddigoh and Alamsyah (2017)
stated that the commitment of entrepreneurs
has an important role in improving the busi-
ness performance of entrepreneurs. The high
performance of entrepreneurs will affect the
company’s business performance. This shows
that in improving business performance, an
entrepreneur cannot rely on how to manage
his work model, even though the research of
Hassan et al. (2014) and Kusuma & Bachtiar,
2018 showed that there was a material effect
between working capital management and
company performance because often working
capital management is also less effective in
improving business performance (Dalimunt-
he, 2018; Simon, et al. (2018). So it needs to
be strengthened by the commitment of entrep-
reneurs. Lack of entrepreneurial commitment
will have an impact on the low performance of
the businesses that are run (Sahabuddin, 2013)
Aside from that, commitment also proved ef-
fective in the efforts of managers to earnestly
save the organization (Ibrahim et al., 2018).
Thus, the statement led to the hypothesis:

Based on previous literature reviews,
this study proposes eleven hypotheses consis-
ting of three alternative hypotheses and two
null hypotheses. Figure 1 is a model developed
for this research that illustrates a summary of
this hypothesis.
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Figure 1. Theoretical model

METHODS

The population of this study was all of
the managers or owners of student start-ups
throughout the Province of Central Java, with
a purposive sampling method with the sample
size of this study referring to the recommen-
dations of Kock and Hadaya (2018) using the
inverse square root method, which states the
best sample in PLS analysis -SEM is 160. In
distributing questionnaires to avoid lack of re-
search data, we sent a random questionnaire
to 200 students in March 2019. Then from the
200 student questionnaire, the questionnaire
rate which could be analysed was 80% or 169
respondents obtained from March to August
2019.

Variables in the study consisted of: wor-
king capital management, as seen from wor-
king capital or cash turnover, accounts receiva-
ble turnover, and inventory turnover (Wibowo
& Wartini, 2012). Meanwhile, entrepreneurial
commitment was measured by the perception
of students’ desire to truly strive to be entrep-
reneurs and believes that entrepreneurship is
the right choice for their future as measured
by the dimensions of entrepreneurial commit-
ment (Meyer & Allen, 1991) including affec-
tive commitment, continuance commitment,
and normative commitment while for the in-
dicators of the sustainability of internal start-
up factor Wood (2006), namely: capital and
employees, indicators of the sustainability of

external start-up factors according to Wang
and Chang (2009) namely: suppliers and cus-
tomers.

After the data was collected from the
field, further processing was done (editing and
data conversion), then descriptive statistics
were performed. In the variable cash turnover,
accounts receivable turnover, inventory, capi-
tal, number of employees, suppliers and cus-
tomers was in the form of average, standard
deviation, minimum and maximum. While
the entrepreneurial commitment variable was
calculated on average and which were then
categorized into 5 criteria: very high, high,
medium, low and very low based on a Likert
scale of 1-5. While for inferential analysis was
carried out using Warp PLS. Then proceed
to inferential statistical analysis using WARP
PLS-SEM moderation namely (1) conceptua-
lization of the model; (2) determining the ana-
lytical method of Algorithm; (3) determining
the resampling method, (4) illustrating the
path diagram; (5) evaluating and estimating
the inner model, or outer model, with the al-
gorithm of Warp PLS mode A Basic, to know
the value of t statistics and (6) reporting the
results of the analysis (Kock, 2019).

RESULT AND DISCUSSION

Descriptive analysis showed that cash
turnover had a maximum value of Rp 35,000
(thousand) with a minimum of Rp 100 (thou-
sand) and with a mean of Rp 4,477.5 (thou-
sand) while Accounts receivable Turnover had
a maximum value of Rp. 15,000 (thousand)
with a minimum value of Rp. 55 (thousand)
and with a mean of Rp. 1,287,125. Invento-
ry Turnover had a maximum value of Rp.
2,500 (thousand) with a minimum value of
Rp. 200 (thousand) and with a mean of Rp.
388,750. Capital had a maximum value of Rp.
68,000 (thousand) with a minimum value of
Rp. 114 (thousand), and with a mean of Rp.
18,940,075. Employee Variable had a maxi-
mum value of 7 with a minimum value of 1
and with a mean of 3. Supplier Variables had
a maximum value of 20 with a minimum va-
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Table 1. Summary of Descriptive Analysis

Variable Minimum Maximum Mean Std Dev

Cash Turnover Rp 100.000 Rp. 35.000.000 Rp.4.477.500 Rp 8.795.110

Accounts receivable Turnover Rp. 55.000 Rp. 15.000.000 Rp. 1.287.125 Rp 3.539.608

Inventory Turnover Rp. 200.000 Rp. 2.500.000 Rp. 388.750 Rp 635.568

Capital Rp. 114.000 Rp. 68.000.000 Rp. 18.940.075 Rp 22.623.167

Employee 1 7 3 2

Supplier 1 20 4 4

Customer 3 7000 541 1615

Entrepreneurial Commit- 20,00 40,000000 32,93 5,177

ment

Source: Primary Processed Data (2019)
Table 2. Loading Factor, Crossloading, AVE, Composite Reliability
Indicator =~ Work- Business  Entre- AVE AVE Composite  Composite
ing Perfor- pre- Before After the Reliability Reliability
Capital mance neurial theitemis item is Before the  After the
Man- Commit- eliminated  elimi- item is item is

agement ment nated eliminated eliminated

Accounts 0.534 -0.337 0.528 0.401 0.574 0.258 0.730

receivable

Cash -0.537 -0.101 0.407

Supplies 0.793 0.159 -0.080

Capital 0.269 0.897 -0.052 0.391 0.770 0.511 0.870

Employee -0.390 0.822 0.185

Supplier 0.932 0.132 -0.142

Custom 0.170 -0.255 0.339

kal -0.570 0.099 0.588 0.475 0.538 0.871 0.889

ka2 0.407 -0.256 0.777

ka3 0.002 -0.098 0.710

kel 0.011 -0.177 0.875

kc2 -0.064 0.098 0.706

knl -0.080 0.522 0.645

kn3 -0.029 0.074 0.785

kn2 0.552 -0.436 0.229

Note: the red bold does not meet the cut value of convergent validity that is 0.5

Source: Processed Primary Data (2019)
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Iue of 1 and with a mean of 4 while customer
variables had a maximum value of 7000 with
a minimum value of 3 and with a mean of
541. Commitment to entrepreneurship had a
mean of 32.93125 with high criteria. The table
of descriptive analysis summaries in Table 1.

Measurement Analysis

Statistical test results on the evaluation
of the measurement model in the Warp PLS
analysis were carried out to test the construct
validity and reliability (Kock., 2019). Assess-
ment at this stage aimed to determine whether
each item of instrument used to measure the
construct of the variable manifest / indicator
of latent variables (management of working
capital, entrepreneurial commitment, and
business performance). As for the construct
validity test consisting of convergent validity
and discriminant validity as well as construct
reliability, it is in the Table 2.

Based on the results of the output sho-
wed the factor loading value and AVE value
on the three variables, namely working capi-
tal management, entrepreneurial commitment
and business performance initially had a factor
loading value below 0.5. After elimination of
some of these items, the AVE value increased
above the cut value of 0.5 and composite reli-
ability also increased, so that after eliminati-
on, the items were valid and reliable.

Based on the diagonal value of the corre-
lation between the latent variable and its error
seen in Table 3, then all of these variables had
the greatest correlation value on this variable
than any other variable. It can be concluded
that all items in each of these variables met the
discriminant validity criteria. So based on the
analysis of convergent validity and construct
reliability and discriminant validity analysis,
these variables met the criteria for construct
validity and reliability, so that an inner model
analysis (model fit and quality indices) can be
performed. The results of testing the fit and
quality indices models can be seen in theTable
4.

Table 3. Correlations Among Latent Vari-
ables and Errors

Capital Busi- Entrepre-
Man- ness neurial
age- Perfor- Commit-
ment mance ment

Capital

Manage-

ment 0.753 0.323 0.203

Business

Perfor-

mance 0.323 0.870 0.692

Entrepre-

neurial

Commit-

ment 0.203 0.492  0.635

Source: Primary Processed Data (2019)

Tabel 4. Model Fit and Quality Indices
Cut Value Result

P<0.05 0.303
P<0.001

Remark

Good

Index

Average
path co-
efficient
(APC)

Average P<0.05 0.187
R- P<0.001

squared
(ARS)

Average P<0.05 0.177
ad- P<0.001
justed R-

squared

(AARS)

Average
block
VIF
(AVIF)

Aver-

Good

Good

P<0.05 1.077 Good

acceptable 1.405 Ideal
age full if <=5,

collinear- ideally <=

ity VIF 3.3

(AFVIF)
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Tenen- acceptable 0.327 Ideal
haus if <=5,

GoF ideally <=

(GoF); 3.3

Symp- acceptable 0.700 Good
son’s if >=0.7,

paradox ideally =1

ratio

(SPR);

R- acceptable 0.949 Good
squared if >=0.9,

contribu- ideally = 1

tion ratio

(RSCR);

Statis- acceptable 1.000 Ideal
tical if >=0.7,

suppres- ideally =1

sion ratio

(SSR);

Non- acceptable 1.000 Ideal
linear if >=0.7

bivariate

causality

direction

ratio

(NLBC-

DR)

Source: Processed Primary Data (2019)

The results of the ten tests of the fit

and quality indices model test, from the Ave-
rage path coefficient (APC) test, Average R-
squared (ARS), Average adjusted R-squared

Table 5. Results of Path Analysis

(AARS), Average block VIF (AVIF), Avera-
ge full collinearity VIF ( AFVIF), Tenenhaus
GoF (GoF), Sympson’s paradox ratio (SPR),
R-squared contribution ratio (RSCR), Statis-
tical suppression ratio (SSR), Nonlinear biva-
riate causality direction ratio (NLBCDR) all
met the accepted criteria, and ideal, this sho-
wed that the model can thus be performed for
regression testing with Warp PLS SEM.

As mentioned in the literature review,
three hypotheses had been formulated. In tes-
ting Hypothesis 1, Hypothesis 2 proved to be
rejected because the p value of the hypothesis
was 0.488, 0.478. However, hypothesis 3 was
accepted so that entrepreneurial commitment
moderated the effect of inventory turnover on
significant business performance with an ab-
solute moderation model with p value <0.001
being further below the cut value, which is
shown in the Table 5.

The first hypothesis testing that rejected
the conception that working capital manage-
ment affected business performance. Based
on the perspective of working capital mana-
gement can be seen from the working capital
or cash turnover, accounts receivable turnover,
and inventory turnover (Wibowo & Wartini,
2012). Working capital turnover is also called
the Cash Conversion Cycle (CCC) which is
defined as the bound period of working capi-
tal, or the length of time needed by a compa-
ny to convert its product into cash (Lin et al,
2016). The longer the cash conversion process,
the greater the CCC value and will cause in-

Hypothesis (Direction of Relationship) Coefficient P Value Cutvalue Criteria

H, Working Capital Management a -0.002 0.488 0,05 Rejected
Business Performance

H, Entrepreneurial Commitment a Business -0.004 0.478 0,05 Rejected
Performance

H, Working Capital Management * 0.993 <0,001 0,05 Accepted

Entrepreneurial Commitment a Business
Performance

Source: Processed Primary Data (2019)
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hibition of company activity which causes a
decrease in company productivity so that it
will reduce sales volume while reducing the
profit generated by the company (Iswandi,
2012). According to Olfimarta and Wibowo
(2019), the greater the amount of cash is, the
higher the level of liquidity is so the risk of
inability to pay financial obligations is smaller.
Even so, the greater the amount of cash is sa-
ved, the more money is idle, the company will
lose opportunity costs and thus reduce profits.

The next indicator is that accounts recei-
vable represent company bills to third parties
incurred by credit sales, but the company must
continue to monitor and follow up on accounts
receivable (Hasundungan & Herawati, 2018).
Therefore we need a management of accounts
receivable so that the accounts receivable can
be repaid. Because the longer the payment of
accounts receivable is, the longer the compa-
ny will rotate the funds, which will hamper
the company’s operations which will cause a
decrease in the level of sales as well as pro-
fits derived by the company (Iswandi, 2012).
Next is the inventory turnover indicator. If
the indicator is not good then the company
will not be able to produce or sell its products
(Hasundungan & Herawati, 2018). However,
too much inventory in storage will also cause
risks to the company, such as wear, damage
and loss, while also increasing interest costs
and storage and maintenance costs, increasing
the possibility of loss due to damage, decrea-
sing quality, thus reducing company profits (
Iswandi, 2012; Olfimarta and Wibowo, 2019).
For this reason, it is necessary to have good
inventory management so that there is suffi-
cient inventory stock with high levels of sales
(Margaretha & Oktaviani, 2016).

This empirical test has rejected the se-
cond hypothesis which states that entrepre-
neurial commitment affects business perfor-
mance. Commitment is the key to success for
entrepreneurs. With the full commitment to
their business, they will be ready for what they
will do with all their heart, soul and body even
though they have a long time and truly belie-
ve in the products they produce (Sahabuddin,

2013). Commitment is the key and determi-
nant of organizational performance (Mowday
et al., 2013). Commitment is characterized
by an active relationship with the organizati-
on with high loyalty and self-alignment in the
organizations or businesses that are occupied
(Brahmasari and Sungkono, 2009). Commit-
ment will give a view that he is an integrated
part of the organization. Threats to the orga-
nization are also a threat to themselves, so that
they will be more actively and creatively invol-
ved in various activities within the organiza-
tion to help to suppress the threats that occur
(Irefin & Mechanic, 2014).

Commitment will bring individuals to
try to give everything they have in order to
achieve their goals (Sidigqoh and Alamsyah,
2017). Individuals will be ready to devote their
time, energy, and mind. Commitment can
provide a stimulus to entrepreneurs to con-
tinuously improve their performance so that
it will have an impact on increasing business
performance in the businesses they run. As the
research Suryana et al (2019) proved that the
performance of SMEs was affected by orga-
nizational commitment both simultaneously
and partially. A high level of entrepreneurial
commitment determines the high level of
achievement of business ventures (Ezekiel et
al, 2018).

The acceptance of the third hypothesis
indicated that Entrepreneurial Commitment
Moderated the Effect of Working Capital Ma-
nagement on Business Performance. Commit-
ment will encourage someone to work consis-
tently with a sincere heart to still maintain the
values and objectives to be achieved in order to
achieve success (Sahabuddin, 2013). Siddigoh
and Alamsyah (2017) stated that the commit-
ment of entrepreneurs has an important role
in improving the business performance of
entrepreneurs. The high performance of ent-
repreneurs will affect the company’s business
performance. This shows that in improving
business performance, an entrepreneur cannot
rely on how to manage his work model, even
though in the research of Hassan et al. (2014)
that there was a material effect between wor-
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king capital management and company perfor-
mance because, working capital management
is often less effective in improving business
performance (Dalimunthe, 2018; Simon, et
al. (2018). So it needs to be strengthened by
the commitment of entrepreneurs. Lack of
entrepreneurial commitment will have an im-
pact on the low performance of the businesses
that are run (Sahabuddin, 2013). In addition,
commitment has also proven to be effective in
the efforts of managers to earnestly save their
organizations (Ibrahim et al, 2018).

CONCLUSION

Working capital management both from
the turnover indicators (cash, accounts recei-
vable and inventories) applied in the student
start-up business proved to have no impact on
the performance of the start-up business, ent-
repreneurial commitment also failed to prove
to improve the performance of the student
start-up business. However, the interaction
of entrepreneurial commitment variables and
working capital management can significantly
improve student start-up business performan-
ce. This finding proved that the synthesis of
risk and return theory and entrepreneurial
commitment was effectively proven in the case
of student start-up business performance.

Empirical facts showed that entrepre-
neurial commitment had not been carried out
properly, so that the implementation of wor-
king capital had not yet been fully applied to
student start-up businesses. This study only
measured business performance on the dimen-
sions of financial performance so that it had
not measured the non-financial performance
of start-up business run by students. Therefo-
re further research needs to identify business
performance from marketing management,
human resources and production.

REFERENCES

Agustina, Vayya Desy, Nengah Sudjana dan R.
Rustam Hidayat. (2015). Pengelolaan Mod-
al Kerja yang Efektif Untuk Meningkatkan

225

Profitabilitas (Studi Kasus pada Perusahaan
Karya Abdi Malang Periode 2012-2014). Ju-
rnal Administrasi Bisnis (JAB). 24(2): 2-6.

Azhar, Nor Edi, Noor Raida dan Noriza. (2017).
Menghubungkan Kebijakan Modal Kerja
Terhadap Kinerja Keuangan Menengah Ke-
cil Enterprise (UKM) di Malaysia. : 1-8.

Brahmasari, Ida Ayu dan Sungkono. (2008). Pen-
garuh Budaya Organisasi dan Motivasi
Kerja Terhadap Komitmen Karyawan dan
Kinerja Perusahaan. Jurnal Ilmu Ekonomi
dan Manajemen. 5(1): 180-198.

D. Olfimarta, dan S.S.A. Wibowo. (2019). Manaje-
men Modal Kerja dan Kinerja Perusahaan
pada Perusahaan Perdagangan Eceran di
Indonesia. Journal of Applied Accounting and
Taxation Article History. 4(1) : 1-5.

Emhan, Abdurrahim, Aykut Tongur Irfan dan
Turkoglu. (2016). Analisis Modal Sosial,
Organisasi Komitmen dan Kinerja di Ssek-
tor Publik Turki Southeastern. Transylva-
nian Ulasan Ilmu Administrasi. (hlm. 52).

Hassan, Naeem Ul, et al. (2014). Pengaruh Mana-
jemen Modal Kerja terhadap Kinerja Peru-
sahaan: Sebuah Studi Empiris Non-keuan-
gan yang terdaftar Perusahaan di Pakistan.
International Journal of Research Akademik
Ilmu Bisnis dan Sosial. 4(6): 115-116.

Hasundungan, Rimmi Tomson dan Aty Herawati.
(2018). Pengaruh Manajemen Modal Ker-
ja dan Likuiditas Terhadap Profitabilitas
Pada Perusahaan Manufaktur di Subsektor
Keramik, Kaca dan Porselin yang Terdaftar
di Bursa Efek Indonesia Periode 2009-2016.
(hlm. 13). Jakarta: Universitas Mercu Bua-
na

Ibrahim, Omar Ali Alansaari, Rosman bin MD
Yusoff dan Fadillah Binti Ismail. (2018).
Efek mediasi komitmen karyawan pada
proses rekrutmen terhadap kinerja organ-
isasi dalam organisasi UEA. Surat Ilmu
Manajemen, 177-178.

Irefin, Perdamaian , dan Mohammed Ali Mechan-
ic. (2014). Pengaruh Komitmen Karyawan
terhadap Kinerja Organisasi di Coca Cola
Nigeria Limited Maiduguri, Negara Borno.
Journal Of Humaniora Dan Ilmu Sosial (IOSR-
JHSS). 19(3): 34-40.



Ita Nuryana & Margunani/ Dinamika Pendidikan 14 (2) (2019) 216-226

Iswandi. (2012). Aanalisis Pengaruh Manajemen
Modal Kerja Teradap Profitabilitas Dalam
Industri Consumer Goods yang Terdaftar di
Bursa Efek Indonesia. Binus Business Review.
3(1): 185-198.

Kusuma, Hadri, dan Ahmad Dhiyaullatief
Bachtiar. (2018). Manajemen Modal Kerja
dan Kinerja Perusahaan: Bukti dari Indone-
sia. Jurnal Manajemen dan Administrasi Bisnis.
Eropa Tengah. 26(2): 86-87.

Lin, Wang-Tzu, Min-Sun Horng dan Jian-Hsin
Chou. (2016). Hubungan siklus konversi
kas dan PRGap dengan kinerja perusahaan:
studi empiris perusahaan Taiwan. Manaje-
men Investasi dan Keuangan Inovasi. 13(3) :
293-298.

Margaretha, Farah, dan Cindy Oktaviani. (2016).
Pengaruh Manajemen Modal Kerja Ter-
hadap Profitabilitas Pada Usaha Kecil dan
Menengah di Indonesia. Jurnal Bisnis dan
Akuntansi. 18(1): 12-14.

Maysuri, Sarah, dan Sholatia Dalimunthe. (2018).
Pengaruh Manajemen Modal Kerja Untuk
Kinerja Keuangan Dari Perusahaan Sektor
Manufaktur yang Terdaftar Di Bursa Efek
Indonesia (BEI) Period 2013-2016. Jurnal
Bisnis dan Perilaku Kewirausahaan. 1(2): 41-
45.

Olfimarta, Dania, and Seto Sulaksono Adi Wi-
bowo. (2019). Manajemen Modal Kerja
dan Kinerja Perusahaan pada Perusahaan
Perdagangan Eceran di Indonesia. Journal
of Applied Accounting and Taxation. 4(1): 90-
98.

Prabawa, Dwian Wahyu, dan Fitri Lukiastuti.
(2015). Analisis Pengaruh Kinerja Keuan-
gan, Manajemen Risiko dan Manajemen
Modal Kerja Terhadap Return Saham. Jur-
nal Manajemen Indonesia. 15(1): 2-14.

Rashid, Md. Zabid Abdul, Murali Sambasivan dan

Juliana Johari. (2003). Pengaruh budaya
perusahaan dan komitmen organisasi ter-
hadap kinerja. Jurnal Pengembangan Manaje-
men. 22(8): 724-725.

Sadiq, Raji. (2017). Dampak Manajemen Modal
Kerja terhadap Kinerja Usaha Kecil dan
Menengah di Nigeria. Arabian Jurnal Bisnis
dan Manajemen Ulasan. 7(1): 1-5.

Sahabuddin, Romansyah. (2013). Analisis Efikasi
Diri dan Komitmen Berwirausaha Serta
Dampaknya Pada Kinerja Usaha Rumput
Laut Skala Kecil di Kabupaten Jeneponto.
Jurnal Economix. 1(1): 3-7.

Sidigqoh, Siti Ati, dan Doni Purnama Alamsyah.
(2014). Peningkatan Kinerja Bisnis Usaha
Mikro Melalui Kajian Komitmen Dan Abi-
sius Pengusaha. Jurnal Ecodemica. 1(2): 261-
264.

Simon, Minggu, Norfaiezah Sawandi dan Moha-
mad Ali Abdul-Hamid. (2018). Sebuah pe-
nilaian ulang hubungan antara manajemen
modal kerja dan kinerja perusahaan: bukti
dari perusahaan non-keuangan di Nigeria.
Manajemen Investasi dan Keuangan Inovasi.
15(3): 253-260.

Suryana, Asep, et al. (2019). Pengaruh Strategi Ko-
munikasi Pemasaran, Budaya Organisasi,
Karakteristik Individu Inovatif dan Komit-
men Organisasional Terhadap Kinerja Us-
aha Kecil dan Menengah. Jurnal Manajemen
Komunikasi. 3(2): 197-199.

Wibowo, Agus, dan Sri Wartini. (2012). Efesiensi
Modal Kerja, Likuiditas dan Leverage Ter-
hadap Profitabilitas Pada Perusahaan Man-
ufaktur di BEL. Jurnal Dinamika Manajemen.
3(1): 50-53.

Yehezkiel, Ayoade O., et al. (2018). Komitmen
Pengusaha dan Bisnis Kinerja dalam Eko-
nomi Tersembunyi. Academy of Entrepreneur-
ship Journal. 24(1): 12-13.

226



	_GoBack
	_GoBack
	_GoBack
	_GoBack

