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rabes) on the value of len indonesian Taxtile Companies far the years 2005-2014,
The study issed path analysie fachniguas o analyre data. Based on stafishcal
angfyses, || wag observed [hal ivwesiment Birecivire, inencing sruciure and
ficantly affecied e pericomance and the veiue of Bk
m%lqu_ largign vxchangs rate and mberoesi rale signficanily athoorod
thi perioimtiancs and e valee Aoreover, cash conversapn-cyche, wenking

capital lurnover, and inieresl rade did nol signifcanly aflect Meir parlormance.
The parformancs was not mediaied by he eifeci of cash commrsion cycia,
working capital turmowver, and inflabion on e company's walue, bul it
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successiully mediated the effect of immestmend struciure, finencing sbuctuie,
liquickty, forsign svchanpe rale mnd infedesl rales on The companias valua.
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INTRODUGTION

The yesr 2015 was indicated 85 a8 maw ara in which
Southeast Agia (ASEAN) was openad o a iree ecanomy.
It wak A Eignal b compalition, =0 that companias ara
reguired bo operate more aflicemiinotherforthem
| o be compslitive, The opening of feo irede of ASEAN
would shorly increess 8 compefition, S0 companies
reach |lowar profit marging than wsusl, while tha company
needed cash o axpension withen or owlside the country,
and the noed o pay (he debd, the linencial menagers
bigan io shiff In working capltal &s & source of cash
jIEhyng et al., 2011)

Sl | 1677 slatod that o lorge sursbsr of Busngss
Imilyres are camsed by the mabddy al firsncal ""TIW”'
lo plan and oonérol hawr oaerant assam and debl Tha
ismema r e mneEEmen ol woriing capilal o sbiin
Ml workiig onpdn!, & Bl compsny

Carmspnribing pehor. E-mel: mdriawdyesiontigmail com

managers must configl iNe rodo-off bet Lfn prodnakEily
and liguedily (Flanaman and Nage. 2007 Lphmal wonsin
capikal & saperaed (o contrtabe postwaly o compEny
viiun (Celool; 2003

The company with curren| assets that are koo Hm, may
have difficulty In maimizining smooth operations. Caplt
oMiclant work Invilves, planning angd danlnal of Saran
agarti itid] curre Gknlies it oalance @ o |G reduen
"i“ 'H‘ih al inatelitly 1o maéal shor-Eem ooligaliong i)
AYQIH aCELEive Invesiment (Eljety, S004)

In  addmian o imsemal  tRoiors MELFG=ACATIETIIE
I:-.ilII:|I||IIIIE|I¥ seipmal faciors 1het can attac] parlarrma:
and vl Mary resgarchess balieve hal s=orme TREE
geonamics vanabies, such s mibeedd raes (Chstiou o
4l 2004; Demir, 2007, Gallando o al, 2001, Kanwal and
Mudeem, 201 3), exchangs raie fuciuslions (Rechmeawsal,
2012, Manoor and Jﬂgfl. 2012, Sudrdmni, 2008), anc
inflation [SHorus, 2004, Schmeling and Sehempl, SO0
altuc! The purshasmey poswaer of Bath indonclum ol
companies. Empincal research of working o apilsl
management and macraconomic factors hias a lol 1o



a0 .IA anpwering that eocur and thrh in
e Desiness » HiweEdid Ma tasits of ressaich o
ihie elles ol woking  copial  managemens  and
macroacongmics. totors nward parfemmance and valis
iRl ety o hoonadatent.
Beyers| siines oo mmeh oonverson opels b
neguliye silact oo ihe performonce as reposted by
Ogundipe &t a0 (B2} n MNegeria, Sadiamajped ef al
(2013} In Pakistan and Af-Datie (2011) In Jordan, Whise
rasaarches that confirmed positve effec on company
performance were done by Aloto e al. ($013) in Ghana
slock  exchange, Aburayed (2011) in Jordan stock
, Bhin and Soenan (1598) and Tom and
Hanono (3014) in Indonasia Siock Exchanga, This difters
from Gilll et &l (2070} in New York slock exchange who
foumnd no effect of cash cycle on perdormanca.
Related o working capital tumover and is impacd on
parformance, Aaheman of al. (2010) proved the posifive
offoct of working capital lmover on parformance in
Pakisian, In line with his resufi, other siuges by
and Husaini {2014] and Kaddumi and Ramadan
12012 reported similar obsarvation, Bul Azam and Haider
{2011] did not proved that working capéial furnowves has
afieci on parformance. The studes of wifecd of
hn:hgmm perlormancd conducied by Mazir and
Atz |2000), Qayyum ol al, (2010) and Mashady and
Husainl [2014) reported conirasing obsandations.

In the confext of company value, Wupw (2007 and
Sudiyano (2012) found thal refurn on asseds (ROA) has
significan ?i on  company  value, In contrary,
Oguncips st al. (2013 &nd Wijsys ard Linesal (2015) o
companios listed on e Indonosas Siock  Eschango
Poiad 2008 2073 statod thal AOA doss rof alect the
walus ol ihe compEny. A ressanch on conduiciad
by Faheman ei al, (2010} proved thal ROA significantly
afiect pariprmance.

In relation with macfosconomics warable, Desislava
{2005] and Kusuma (2008) proved that foreign axchange
rabe. Inferast rates, and infiation have significant effect on
slock prce index, Bul, another siudy showed & dferant
rasyll in which thare is na effect of inflation on stock price
iBudona, 2007}, there 18 no effect of Imerest rate and
'igragn mchangs e on siock price.

Baned on provious shidies, ihis reesareh will empircaiy
el thie [mllusnce of waking capels managemenl gnd
rEsrsEsoamiss vanably on performancs and compaTy
vobu, This study focuged more on industrinl company
dus b 1he fallowing reasans: 8) Testila company wes | he
2nd |abor-intensive compary afler Gas and 06 indusiry
that absorbed aboid 10,000 workers; b} clothing s &
basic necessity of Indonasia with 240 million

whils ASEAN have B0O million; cf contribution of texiile
indusiry to gross domestic product (Z0P) is quits large
with fourth rank alter lood, beverage, fobacco and

Int. J. Bug. Financ. Manags. Ass. A

lslrfidoMtation squipment.

Apoeging i Bonghaeen s Gaperst (2003) the velies of
the company w e saie yalue of ihe company snd
%.Iur.:w in SA0Ck markel prices mnd he volig of e Geb
tYnaanrerfiem of i vl of The pri ey uming Toben
. Smithers and Wioght (2000 37), riakas (2005 Tokin
g is tha rilio of tha markst value of the company's assal
a5 mpasurnd by tha markal value ol the numbes
shames aulsinnding and payabia b Me feplaremen ooe
al e axmEn al ihe coihpany 0 rabo shows e
eabmigied curran financial markel aboul the refurn vahs
of overy dollar incroase o vesimants,  This rabd
daveloped by Tobin (1968), O rlio shows th company
the opporiunity o grow in the fuluns through ivestment
policses, tha graster the value of Tobin's q imdcales tha!
the compary has good growth prospects.

The company's parformances as a result of the decision
of the management’ company (Helferl, 2001), Maasune-
manl of performiancs, Emong obhors with
proliatlity, Frolitatiing = ho company's ability 10 obia
paofi i rpfabos bo sules, ot assets amd own capiti
(Sartono, F000; Bnigham and Houslon, 2010). Dodd mn
Chen (1508) suggested thal RO is the balier
megsuremmeni of perfomance becmise | represend
stakeholders imerests.

Keown o al. (20010 245) arguod Ihat cash cormersion
cydle, & simple summalion of the peniod of colleciion of
accounis recelvable and inveniony cormversion  peEnod
reduced fhe debt which has nol bean
rmnﬂ.ll. Accomdng b Dawe (2005], wormihg oEpes
lrmsise  indicates e membm o sales Gn il
ulabivrust! Uy T comspuny My omach iusdh working capil
i Neoording Rivanho (2671) s Kazs sna At
[#008), workng capital myesiman| Sruckoe = e ral
b b Baa curtenl esseta and lal gppai of e comEany.
Working capital Fremoing strciur - acosrding  Hiyanis
(1) whows e wnouni  of 'iru:rﬂ o det 30 loky)
asapis awnnd by e -:lmpmw Ligualty shon-iam osi|
will miiLre in =g Man one yaar. and hey cost |ess O
Iﬁulqng-mrm detyl (Brgham ord Hooston, 2000

|:h'|r,| 1 Benghaim aivd Houston (20101 Liguiai

idicatnn [N COMpIEY A ,u::ah"{lh gy currnrtl Kkl
umding purreid nasEls o Wi bguidily demonejrale
e abdity of the comparry moee &5 shorl lerm obligatian,
Uief Al iy, mansined by the currar Liguidity rafio,

According (R Puspopranate (2004 212] and Dotniusch
™ al | 4R, e Eechange rala & ihe price ol
'Eﬂ.l"l']- F""l'“"llfr sechanged o snalnar  couniry

cupsncy, The aichangs 1ale i the price of 8 cowniry'
gurrency  emfrggEad N anather  courtry's  cungne
{Madyra, 20061, According o Tandeliin (2510 21
sirangiiimng of Mo rupah agEing fomign cunesncias w
e fhe gost ol impeded materials i prodacion g
Vool v tha rate of inlorest soplicabis

hoearding b Dambusch of &l (2008 43) and Subagyo

< | INE), v oriide ol srbmomst i (i sl ol payireils
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Tabie 1. Descripive slatisics,

N Minimum __masimuen man Sid, devinlion
Cash corvesion cycle (5K) 100 <3344 300 48T 200 118, 3646 150546 15
Werking capital umower (PM} 108 RO R4 51900 21503 1,048 05
Sandoture of imvesiment (51 106 27 BT 41 6783 155141‘13
Banuciune fumnding (39 1006 1. &1 i B o EEE 1542200
Ligjuriclity {LK) 100 2851 a4 118, 5388 TH, 0 653
Valus rugiah sxehangs (MNT) e arrann 1 I BGEET BTREA D ATR8E
iriereal raws (SH) 100 5T 1183 T 8660 BG4l
Irtlabion [JF'I 108 4.0 12.07 TiMa 261 106
Company parormanca [KP] 108 ] g 1318 n23 773 207
Valus oompany (ME) 108 o041 on2.as ki 4RG0.TY
Yalg M 109

Bource: SIABUCY eRUE 206

on |oats oF [lfar ovesfments fhe Enal peroantage
glgleed (hanga 2007 241), Inflaton s oobired ag &
phonomanan n whizh e genesal prior beeel his
Incrensst continusisly; Samusison and Mordhaes (2002
agled thal inflation showes pteEs in general,
Aeoarding to Agusting (2014). Infiaian can sfinad ae
the pecuirrence ol [ong-term pooce noreasss. nllalion e
1@ parnaniane Incrosss prrimoualy up phces predailing
(p 1 BODHETTY

MATERIALS AND METHOS

Thie rennarcH m an Sagdanalory resssnch Wiich dencntaes
the (ifluence of siveral vorisbiss o raugh. hypothcols
testing The study described the sffect ol managempnl
working  capiial and  macrosconomics  facior  on
parformanog and compeny value. The study used tered
rogression analysis | 8 quantiztive approach) to iest he

= with intervening varisble or path analysis of
SPSE version 22, The poputalion In e sbudy wea ten
public iextile mdusbry:

a) Listed af indonesls Stock Exchange for af least ten
yaars old and have no dalisting experience during
2005-2014,

i} Publishing audded financial report, and

¢} Capital should b positive,

indepandent variablos were convemsion cycle of cash
[5K), working capilal furnover (PM), the immestment
atruciuire (51, the funding structure (5P, liquiday (LK),
gxchangs rate (NT), interas! rates (58) and infiation (IF).
W arable perdormance of the company (KP) as &
mediating variabla s proxled by the ROA. Variable
prpeise value (MP) will be tesled a5 the depandan
varlabée io be proxied by Tobin's q.

Data oolecion  technigues  used his  shudy s
documantation tha! the company study the records
raqguened in the financisd stalemaends o calodate finencisd
ratios of indonesia Capitnl Markel Directory (ICMD), data
on slock prices oblained from the official websia, Drats
was algo ken from the official websits o Banx
indonesia of exchange rale, nteresi rate and milation
Tha research model ware:

1%5 infiumetos of waorkingg capEial mssagersn 8
mic-ooondme Yisiables o comDany pararmancs

KP = 31 SK + B2 PM + B3 Sl + M4 SP » B5 LK + pE NT -
BISB+PAIF = ¢

2.The influence of macro-economic  wariables  Bnd
performanos 1o company' value

NP =Bl NT + B10 BB + 11 IF+ BIZKEP + 1

Whereas,

KP, Company parformance; NP, mmmﬁ‘t-ﬁ‘lf
regression coafficlent; SK, cash oytle convergion;

working caphal lurrover; 51, mvasimant siructure; EFI
nmmmmn;mﬁqumrm.mmu;sa.

rmrest rates; IF, inflation.

RESLILTS AND DISCLISSRCN

B=sed on he samplng crdend: pbkdnsd 10 COIMOEIIE
duiusg 1he yedrs 2005 10 2004 with 100 pheerveione, 1ot
ramliy apoear 0 e Table | From dascrpiive stafistics
wara presenied in Table 1 thal we found mean valus for
hiquidkty was the highest among the axogensus
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i, mﬂ.‘_‘:nulu Tl omwh dyoie e veOtne] Daiili] e, AR ESLOEE, RNARDHTY ENUDLnE. Oy
avihimtigE False in e el (R nlEgan; CORTRONITY
Tistsha 3. FA-Soiaae Model 1.

.. A BGLAEI (LB .-. A1EL

29545 1.“

& Pregciai; (Consierd), Sacnangs ruies, HHMWW . EnaSugeil vamalla oempaity vk

mm‘i*':ﬂuwl.ﬂ Oy 'CESN qoIwBrsion oyclp - and

pechangn rates Balore hypoihesis testing, we have o
eonfuct Bn Bssumption tesl as hollaw.

Adequacy sample tesl

Wa uaed ga whole semple of this study, there
are 100 and wes choosed as sampla. It was refered (0
Arikurto (3006] that recommand that If tola! population |8
ungdar 100, it should be taken as sampis to achisve good
rasLult

Facrrmality fest

Gihozal (2013: 29) Sereening of the normelity
ol tha data is the first step that must be done dor each
analysis multivanats, sspacially i the goal is inference. If
there & normality, then the rasidusis will be dsiributed
narmally. We were usad Kobmogoroy- Smirnov best with a
= 5%, Wa lpund that sl indapendant variables ara
narmally drairbuted proved by a value was above 0,06,

Ohuthar tmst

Detaction of univariate ouliers can b done
cabprrining the limil values would e categonzod
data outiler that |5 by comverling the value inbs the score
ptancnrdized or commonty called Z-soone, which has &
valug of means (on sversge) equsd lo rers and &
standans deviation ejual o one. The obsarvation resulied
{hare ware fve obeervations sxpressed outliar

a) £-Scoie ol cash cyce conversion — 1 observabhon; B)
Z-acore ol comgany periormance - 2 obsarvabions and Z-
ecorn of cormpany value — 2 obsarvations, Dala oullier m
this study was mainained for the represaniation of the
population as well as sampled, it is philosophically
poasible {Ghorai, 2013),

e

Bhimcolimear by best

N wak conducied 1o leal whsther ihe fegrEsnan made
found  correls T =t Wil dlHE

(Cirored, 33734 Muticollineanfy oocurmed IF the valug o
folargnoa e lags man &1 or he vilee of vaniancs islatior
fmcior [VIF) preater than 10. f the value ol olerance is
mipne than 8.1 and the valse of ViF less than 10, Il can be
s cloas nel mul , From statistically test, we
found that all the variablss exogancis o have a value
inlerance = grealer then 0.1 and smaller VIF 18, which

maans fres from mulbcoliinearty,

RLEEN LS

Fapaibdty modsl (goodness. of fif) of Moded |

Tha F-leal resulls showed the A-vales of 0623 or E23%
{ 50z means thal theve is strong influencs of cempany

 glue o sxoganous variabies (Table 2.

| Tt

The F-ie=l was aonductag o besl whalhel (e regress.y
inoded usad w1 or not IF the yalue of F less than 806 (6
= B%), meaning that the sxogenous vorables B ihic
shudy wern dbln o explain Iﬂ vanaties
(Giksoazali, 2013: BB} Fn:? ﬂ'l.lF-vﬂul:-
was T.214 significant in i (lass |I1.:|-I &), £0 WeEB

that na regression meodel can be used f1'- a1y S M
T Ty EEriarmanos

Feasibilily model {goodness of it} of Model ||

T F-besl resulls showed the R-value of 6722 of 72.2%
| 50%) means thal there is strong influence ol comgany
wnilLa iy expgenoes varables [Tabla J).
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Taldn 4. 1-best rosubls of Modal 1.

sl w:;:ﬁﬂ 1 SwrrtiEnee Dhecision

1 {Constant)

Cycle commarsion cash [SK) noar 0474 oEav Mot sgnilicar
Tumover working capial (PM) B0 0,858 678 Not significan
Siructuie of Ireasimant [S1) o0aY 05588 Guba2 Significand
Ewm‘lﬁrﬁ 2,112 (i ] 0048 Zagnificar
Licusciny (LK) 0,226 | AT 8.043 Sigeilicard

Value exchangn rate (NT) 2,185 XY 0,033 Significar
Lol of iroras] ratay (58] A.588 -2 B8 o.00a Sgnificarm
_infiggign {IF) 087 0458 D545 Mot significars

Erssicgand yiltlabing Company perlmands (K9],

F-fest {005, mansns cash cycls conversion did not heve
mignifican] influence on company performance of cash
cycle comversion (8 nol able io explain significanty in
company  perdormignce, From e calculsiion  of
dascriplive slalistics show the average of cash cycls
conversion of 1193648 daye or accounts receivable

The F-tesl was conducted o tes! whalher 1he régrassaon
made! used i il or nol. i the valise of F less than 0.06 {a
= 5%), meaning that the variabies in this
sludy ware able to explain tho endogencus varabies

ki

{Ghozall, 2013 38}. From ihe F-test obtained Fewalua
wias 25920 sigréficant in 0,000 {less than 8.0%) o we
zast] ihat 1hE rogresson medel can B Sed o pesdie] (he
cortamariy ealee

Test hypolheois 1 (nldence of worong  capiEl
manageETen! | mnd | MaDoBCONDTNE.  fACioTE  On
CARTIRAT by e T

cobection of 64.88 days plus Imvemory conversion perlad
of 12251 days mimee dabi paymeni penpd of 58.03 days
This indicaies no sigrificanily of cash conversion cyola o
compayy peformance dug 8 mumber of observations
wale paying dable fasier, That condiion & causng
company musl provide additionsl funds due io slow cash
inflow from [he sales. From 100 obsarvations, there wero
T0 cbgervations of 70% ane rapaid fasier than average
paymen of debis totaling B3.51 days. Of courss, Iha in

will enlarge ol cash cycle comvension. The resulls of this
sy support Azam and Hasger [(2011) and Rahaman o
ol {200) that found no significant offect due o
companiss in each ndustry will have diffenen influsnoes
"ol chdh eyele convareion

viemobile ol Woralng n:_!r_'l!E urmovel Roe 1aallbe &
e aigniicent &l 0.3%6 was smaller than o = &%

Ty {0118 15, B8 ForhOwW!

i, Cash comrsion oyols has negaiive influance on

iin company pesionmanca,

i, ‘Working capdial furnouel NEE poadlive infganca on
COfipSsy PEADITENCE

i, Irmvesiment siruciure hng posSve infhence on company

parlormance. (LO5), means thel “working -capial - fusoar - Ras
w. . Eund sbrueture has Hlﬂﬂ'hl'l inflysnce an company gignilicant influence on corpanFiE DeMMRINCE OF Worklr:
capilal  lurnoved 1§ 8 o -sxplan, =gruhcanily |

eorporie perlomance. Bassd oan gescrplive  stabsil
calculatign, mdmunum ol woring capisl iurmoses of 548,
maan that sale occurred afer, 33 cay whan ihey
should be every monlh (30 days). | eh position @ cEemin
warking cepia! Wrrever does nol willpence N ompans
pedormanco. While on average value of working capllal
wmover was 21503 In & yesr (16874 daysl. It =
indscaies thal ihe sverage was vary low maans thal
warking capitsl will realized sfer 169,74 days so as do
not afiect to incraase on sabe. This regult was
supporied by Siewanie [2010) and Azem and Haider
{2011) who feund no significantly effect of working capitsl
tmnover in a mamiaciunng comgsany &

parformanca.

v, Liguidity has posiiva influance on company
perlarmance.

v, Exchange rate has negallve influsnce on company

parfarmancs, _

vil. Imerest rate has nagative infliance on company
parformance.

Wil Irllalion hies negative mluence on company
perforrmance,

Based on test, we found how exogencus variabbes
influnricing endogenoiss vafinbles [Tabe 4). From Table
i, It can be s&id that cash cyche cormaersson with {- valua
of @474 significant at 0.637 is larger than a = 5%



Pakigian
Variable of investmant struciure has |-value of 0.680,
at 048 was larger than a = 5% (0L05), means
thal investment structre did not have significant
influsnce on - coMporaEie o investmend
siruchuie ks nol able io explaln significantly to corporats
parformanca, From 100 obssrvations, thora warg 65
obsarvations who have imesiment siructuns over 40%,
This condition indicatas thal tha textle company was able
o financa all pperational needs and opporiunities thal
can ncrease profits. This posilion could Iead 1o a positee
Influanse batween wwvesiment struciure and ate
parlormanca. i wes supporied by Raheman et al. (2018
Afam and Mader (8011 Mahpmmad and Saad (2010
wha fmmd sigedicanily mllect ol dndssimant giruslure on
ooenDany porformance
Varigbla of fnd siruclure has valus of 0.5G8,
mignificard al 0.032 was smaller than o = 5% (0.06),
rrpang That fund siructure hava significant infiuence on
corporate performance or fund structure ks ahie to explain
sgnificantly 10 corporale perlormance.  The o felo
gmphatires: e mporiimee o  Osn  finomodg
alrangemants for (he oompany by deronsirabng 1he
eragniiud i enmpmny mseats s linanood by short
b debl. The resulls of this sbody (6 suppoviid Ly
Dgundipe of @l {20TF m MNagET|-ond  MDTEnmno and
Samd (20187 In Malnyain gnd FRahemen et -2l (2010} n
Pakizian who found a significanlly sfiect of lund struchure
ar COFmpany paricnmance.
Variable of Bguidity has i-value of 1.477, significant at
0043 was smaller than a = 5% (0.05), means that
fquidty have significami inflsence on  corporate
parformance or Bouldity e abls io sxplain significanly o
corporela performanca. The higher level of Eguidily the
lower intarest 1o pay 50 &8 10 increasing profitabilily, This
argumen] was pupported by Wild a1 al, {2010} which
slated tha imperent of lguidity in theer confribution as
gompany sinbiy o pay the shord torm ligilty. Lack of
fiquidity will hinder the company to achieve the benatit, it
wak supporied by previpus research of Mohammad and
Saad (2010). Akoto et al ($013), Kaddumi and Famadan
(2012 and Hanun [2008) who proved significantly lfect
of liquidity 0 cormpany poriormance.
Variable ol exchange rate has t-value of 2 161, significant
a 0.033 was wnaker than o = 5% (0U05], means tha
exchanga reia hava signiican] influsnce on corporaia
parformance  or exchange rabs |5 able io sxplain
sigrificantly 1o corporate perormance, Exshange Rats
will hawe an impact on proliabily in view of TBstie B8 raw
malerisly remains largely exporied. The msuls ware
gupportad by Tulande ot al. (2074), Suardant (2009 and
Damir {2007) who found a significant offect of exchangs
riE O EOMpany perormance.
Variable of interssi raim has bvalee of 2518,
significart st 0.004 was smaeler Hun o = 5% (0.05),
metans tnal inerest rate have sagnificant influsnce on

ini. J. Bue. FRnanc. Manage. Res. 12

corporate perfermEncs o intorest ralo ﬁ?ﬂ o expiain
gignificanity to corporaie parformanca, Types of oo

fumer goode sutch s lexkdes dre genarally s, whioa
mesn that the parcaniage changs o seantity demande |

I gresist @En ma .'.-l"T.-#:Ftﬂl:lE chanpgs im pice, el
sfletning on sales waluims  Tha high semsfivly & il
companigs on nfereal rEey bed D have & pigniticant

iacdl on the company pedoomancs This siudy wes
prowad by Halenghong [(2013), Gallardo ot al. [2D01),
Suardani (2009} and Zoin of al [2007) who found
signdicantly aMect of inferest rale on  company
parformmanca.

Variable of infiasion has t-ealus of 0,456, significant &
ﬁ,ﬁl&wmlswnlmu Eﬂqﬂﬂ&}mﬂmﬂnﬂlhﬂn

nof  have sigiifican  influence on  corporeie
mmmurlmmnunuaﬂulemmﬂ—
canlly lo corporales parlormance. The higher nflation will
ncreass the saling price of goods and lowering tha
purchasing power of poople due o Blling rsal incomaes
for the public fived Incoma. The rsulls of this sy
supparted by Bhuita and Hazan (2013) and Halim (2013)
who found no significantty affect of infigtion on compmny
parfoEnce.

Teat I*r.rpu]mn 2 (influbnos of  MBGTOBIONGMES
factrs and company pedormance on  GomOany

Wm:ﬂuﬂmmmmwwz.
abip 4 ghows he methoem of <0208 with 0.O0S

exghanga rale has negathve impad on Siock marke!
because of slook marke! loss an appeol This led
invashors 1o Bwitch their invesiment ino maney marke!
bacaises dus to gresier bansfits so will daclining stock
price, This resull was supposied by sevaral studies of
Eskar [2005), Amperaningrum and Agung (2011) and
Mardiyatl & al. [2012].

Secondly |8 influence of inlerest rate on comparny valuo

with coeficient of -0.134, significance o 0.037 [ a

= %) ﬂmhiﬂhdmw:m hlwhn!rﬂn_
significance on o plny Basscally, &8 BE NG
macre-gtanomie condillons hal caused 8 spike in
irmtmres! rmaies, imeestoss will &till be motivated to st in
aick. Primarily for irvesior who Gk graater risk, mey wil
be motivaied to invest i form of slock due o gredate
return and he would hopo to ool dividend. B wa3
supporied by Liw (1952, Gupls of al. {2000} and Gan &l
al, [2006).

Trerly is influsnce ol inflabon on company valus with

coefficient of 0.108, significance at 0.512 (a = 5%). 0

can be said that i did mod hiavie sagnificant influsnc.:
on ‘company vake, © was cauged By anoaveeags ol
inllalion durirg thie oimersalion pers s =il
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Tots 5. Hypodtmes lenling resits FELT-H3E,

~Hmohess  Coclficen reorassion (1

L & TE = -

relatnegty Mderats. Gh Fmat f Con shmuliat (e growTn o
fhe Dusinesa cormmundy 10 oxpond i production. T
type ivestor in Indonesia i speculnior, he pt-hr
trangascl sioch in the shor berm, causing investors o
ieke io profit {ghing with hope of capial gains are haghar
in |he capital makel than mwvosting n Cerdicats of
indonesian Bank (SBI]. Tho speculaiod wsually mako o
decision o bwy or sell shares based on lechmcal
pnafysis, so more emphasss on tha frand of price and no
maed of macreconomic aneysis o astimale share vakme
{Tandalilin, 2010) This sludy was consigient  wilh
Saehiarindi (2011), Amperaningrum and Agung ([2011)
and Mosrirawan and Musd (2012},
Fourthly s influencs ol company parormance on
value with poeflicient of 0.617, significance &l
0000 (6 = 5%) W cen be sad thal compamy
parfarmance fEs pogilive sgnilicance on CoOmpany Ve,
ROA represent & high return on tolal assel nvestod, will
ceriginly impact an the dvidend value io ba distributed. In
accordance with ssgnaling theary, the ghes tale of retum
ar dividend will ba positively signel to Imesiors, so the
imnestors will b interasiod 0 buy company siock and
than high demand on company slock will increase the
prica ag reflaction of fhe increasing Ihe valus These
resulls were supporiad by Alghifar et al (2013) and

Triagustina ef al. [2014),

el Hygpolasss J |Lornpany gariormance imadiEe
e =fpence of wepflong cEElal meEnagemanl gnd
macHECOnamic yanatlim on cermmany vl

Firglly 18 comparny parfarmance megiafing the inllusnce of
ihe cash cpcle comvstdon o company eslye By Sobal
test, 0 was rosolved thal fhe coefficient of 0.0003
sagnificance g 00367 | a = 5% (Table 5). it can be said
thal comparny perlonmance hos sgnifcantly medised ol
cash cycls conversion on company value. Theoratically,

cash cycle conesrsion |= indicates that the
recalpl time = ifasien than e fime conssme on
prpendibure, 80 the compary can early ulilibze I funding

Wakse (B1  Sionificancs
H3,1; Comorata parformance madisiing infiuance cash cycle convarson o company 13,0003 00367
HA.2: Compomita parformances mediating infilsnce recaimbls 0 company vaius LDavF 0, D60Y
HA% Comorate parformancg mediates o miluenco of imesstmont structune I oomg 3. 3000 Q.0E0
HE4: Comporabe pefommancs medisles P nfuenco of fumd sirucioes 1o company W ALDE5T .56
HA.5: Combrile parforiancs msdigls The @ifec] ol kaudty 1o ha coenDany valis 0061 ik ]
HA.E: Comomita paformance madisies the influsnca ol aschengs /mis on CoMoTRin 0,000 01,0080
H3.T: mmmum;ihmdmmum = LR 00000

Eecondly 1w ppmpany perionnance is meduiing the
nilanca of working capsind |0 conapany vaius, By Sobel
l=al, if was resuiied the cosfficssnt of -0.04 17, significarcs
at 00607 | a = 5%). 1 coun b said that com

Sobel fest, Il was resulled the coeflicien of 003030
sipnificance &t 0.0063 (o = 5%). 1 can be waid tha
modinled o

pany performance oue io the frusi of
invasior and finally will Increase siock prios @nd company
W
Foivthly in parlormance & madaing the
infiuanca of funding stuciure 15 company valus, By Sabel
iest, if was resulied the coeficiant of -0U0657, significancn
Bl OLEGAT (o = 5%) It can be ssid el company
parformance has no significantly medisted of funding
siruchurg on compary Yalue, High abructure winl!
indicain the prasance of fived assels finenced by shor
term debl which should ba linanced by (ong-lemm souncs
Thim will have & impaci on  company
parfiormanca and fhan will turher deciine the rust o
imvasiors 50 become  decrease the slock price and
company valug.

Fifihly is company perirnance s medating o



al O.00BY (o = 5%) Il can be said hal company
parformance fas spnificanily madiating of sachangs rata

This shudy gives a ditferen comiribuficn to the analysis o
wonsing capital and mecrosconomic feciors aEsnciaieg
with e imestment decision on tho capial markaets
compared with previous sludies. So this siudy can add o
he axisting larature by conductling smpirieal ressarch on
working capial management, lﬁi:liw:lﬂnlﬂh‘.' corponade
mﬂm and corporale values. har wan limilikisn
i sludy nesabed 10 ihe Samiple uked In Ine iy e
amillEd o Ind rahess InDUsSTy sadinr Usled in o idonesia
Saock Escham o puniish fmancial slafemenis in 1he
paviod of 004, The consoquences - of hege irmmalions
ipee e resuna ol e skedy Conndd b EEsd oa 1ha
~T.CIL H!"IHII'-’n!HlIﬁI"'
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