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Abstract

The purpose of this study was to study the relationship between working capital management
policies that affect profitability and sustainable growth rates of 730 companies listed on the Market
for Alternative Investment (MAI) by collecting secondary data for a period of 5 years from 2017 - to
2021 of 730 firm-years. The variables used in the study were working capital management policy,
profitability, size of business, total asset turnover rate, and sustainable growth rate by using
descriptive analysis statistics and path analysis techniques for calculating path coefficients with
multiple regression analysis to determine coefficients of variables to direct effect and indirect effect.
The results of the study showed that the samples had a conservative working capital management
policy which affected the profitability at significance of .05, the current asset investment policy had
the same direction at a coefficient of 0.183, while the working capital policy had the opposite
direction at a coefficient of -0.313. And the results of the factor path analysis revealed that working
capital management policy impacts sustainable growth rate through profitability as a full mediator
variable. The return on total assets has a direct effect at the standard coefficient of 0.169, and the
working capital management policy has an indirect effect, consisting of the current asset investment
policy having a standard coefficient of 0.031 and the working capital financing policy having a

standard coefficient of -0.053.
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Policies and Profitability)
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(Independent variable) (Mediator variable) (Dependent variable)
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(Working Capital Policy) (Profitability) (Sustainable Growth)
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(Financing Policy: FP)
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(Control variable)
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(Total Asset Turnover: TAT)
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1. MFIATIEMBINTTUW (Descriptive analysis) tioIinenideyailasiuvasiiulsusznausie

A1gean (Maximum) Aega (Minimum) Aiade (Mean) wagdiuideauuninggiu (Standard Deviation)
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2. MywATeAdulssansidunedadelagendonisinsizianneeidany (Multiple Regression

a a

Analysis) lunmsmeanduusyansvesinuusduunsenidudnsnanianss (Direct Effect) uagdnsnaniases

(Indirect Effect) AmMuuuIN19%849 Pedhazurc (1997) Wouuniinsigridvinavesuleuign1susmsiiumu
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fAdeliimansaaeuteyaiiAvmusndidulunmuieulivesmsiengiduns Tasdadoyad
finn3nsza1euvuiinUn@ (Outlier Data) sanluannsiiaseimivliideyailflunisiinsgidauiu 730
019 dvdunanisiiengiteyaniaifszninadaulsnu Ae sasnsAulnegadsdu (Sustainable
Growth Rate: SGR) ffu futsdase ulsurenmsudmsBunumuiow Jeszneuse ulsvienisamulu
AunIngnyuIvy (Investment Policy: IP) wleuien133amdunuvyuiiey (Financing Policy: FP) waz
aannsalunisviails (Profitability) f13nsmesnsmaneuwnuuesdUnsNgs Iy (Retumn on Assets: ROA)
lagimuafiiulsaIuAl Ae IUIAYEIRINTST (Firm Size: FS) uazdnsmvyuiisuduningsiu (Total Asset
Tumover: TAT) wamﬁmeﬁ%’agaﬁugmmqaaaLLasﬂ’smél’uﬂ’uﬁ‘iwdwﬁalmi FHansedi 2

¥

M13199% 2 @unanTiATIziveyaiugIu

Variable n Min. Max. Mean SD
Working Capital Policy P 730 -1.150 0.590 0.029 0.116
FP 730 0.060 7.070 0.566 0.448
Profitability ROA 730 0.020 3.560 0.321 0.224
Sustainable Growth Rate SGR 730  -1,223.820 173.720 -3.902 55.374
Control Variable FS 730 4.630 9.490 6.940 0.783
TAT 730 0.000 7.040 0.896 0.613

NATNIN 2 UARIHANNTAATIENT DY ATBINAUATBE 19T 730 Fee1e wud WleuiemIusms

Rununyuieuw dausenausie wleuienisamuludunsndvyuisu (P) IAdgn wiidu -1.150 A1gean

'
[

Wil 0.590 Aade wiriu 0.029 (SD = 0.116) wazuleuremsTavmRununyuiey (FP) dewngn wiiu

0.060 Agean Wiy 7.070 A1tads Wity 0.566 (SD = 0.448) AvwanansalunisyiAlsfiinsedng

'
a0 o

HANDUWNUYBIAUNTNETIU (ROA) HlA1iga Wiy 0.020 A189g0 W1U 3.560 Anady Wity 0.321

'
I o

(SD = 0.224) wazdnsmisiavlneg sdadu (SGR) fleman winfu -1,223.820 Agegn Winfu 173.720
Aade Wiy -3.902 (SD = 55.374) luvaugidauusmuns o vwavesians (FS) fiAdgn winiu 4.630
ANgeER WAy 9.490 AvaAE Wiy 6.940 (SD = 0.783) uasdmsmuisudunsndsi (TAT) ddwiga wiriu

0.000 ANgaga Wiy 7.040 Aede Winfu 0.896 (SD = 0.613)

INYIAYUINNSSUIIA-NISYANIS UNITNEIGYSaoUguun?
53



91sansusANSsUIIazNIsIANs UA 7 aUUR 2 (NSN1AU-SUIAL 2565)

A15197 3 AnduUseansandunus (Correlations Coefficient)

IP FP ROA FS TAT SGR
P 1.000
FP 367 1.000
ROA .080* - 193 1.000
FS -.087* .138** -.028%* 1.000
TAT 071 .140** 234%% -.222%% 1.000
SGR .031%* -.053%* .169%* -016** .048** 1.000

o

& .01 (2-tailed)
y .05 (2-tailed)

** SyaUUYET

* SyAUNYEn

v ¢

1NANS19N 3 waRIANFUUSEANSANAUNUS (Correlations Coefficient) LBNI1TUNAINUFUNUS

senineiinds wud ulsviemsasuluduniwduyuieu (P) fudnsinanauunuvesdunsndsiu (ROA)

3

o

fanuduiuslunianiufeidunarduusz@ndandusius 0.080 AszautivdrAg .05 TuvazAulouie

[ a [ 1

nsdanduunyudeu (FP) danuduiuslufianiensatudunArdudssansanduiusivindu -0.193

Y a

NszauiedAny .01 kagAUANNUGTENINDATINANDULNUUIAUNTNETIU (ROA) AudnsnsiAulnagi

& N v a L o oo o

838U (SGR) daduussansandunusivinnu 0.169 Nsgautivdan .01 lneAdulseandandunussening
AuwdsBaseyndalaiiiv 0.80 wansinlufidymianuduiussiudadu (Multicollinearity) (Bepari, 2015)
FdgonAaniuN1INTIEaUAT VIF Aienuaaladalaiiu 10 aundninaugives Hair et al. (2006)

wenanuuY §IvelavinsinsgisvsnavesdiulsAunans (Mediator Variable) Aifwnualinnu

[V
a

ASAULUIANLUNIEASAT Ao AuaIunsaluntsiiilsiamednsinanauvesdunsngsiu (ROA) 11l
auaunsalunisiunalnanenendninavesuleuionisuimsiuyunyuideuluddnsnisiulneds
fa8u (SGR) lansely lnvandendnnisimsizinisonaesieany (Multiple Regression Analysis) uldlu

ASNATUINIULUINIVBY Baron and Kenny (1986) fap15147 4

M990 4 WANNTIATIZNAUTAUNAS

Path Adjusted R? F P-Value
1) (IP + FP) = ROA 0.135 29.332 0.000*
2) ROA 2 SGR 0.027 21.503 0.000*
3) (IP + FP) + ROA =2 SGR 0.022 4.316 0.001*
4) (IP + FP) = SGR 0.001 0.736 0.568

* seautludlfgy .05

| 13

1INANTN 4 LAAINANITIATIZVINITONNBEVBAaTIdUNI N oA TUBNENAVRRILUIAUNANS

a 1 [ =

WU @umen 1-3 Wudumaisaudsniduladeanvaidnsnanedmulsnaniszautdediney .05 Tuvug

9

[ YY)

il 4 dudstaduanvg (P uae FP) LifidvSwasesudsua (SGR) iszAutiuddsy .05 Feanunsaasy
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1691 anuansalunsiinlstidnuusuduusfunasuuuanysal (Full Mediator Variable) 30819
nanlduleunemsuimsiunumudsusidvinadosnnnafulnegisdduiuaumnsalumsyiiils
2. amsinsiidunatladeiidemadesnsnisiuinegedediu
PMNNITIATEIEUNUAY (Path analysis) Tnefiansanatnvuindninaveadunistledeiidie
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(Total Effect: TE) v038n3nan19nd (Direct Effect: DE) waydndwaniwsu (Indirect Effect: IE) 5319
FIWUTMUNTOULLIAANITITE wanesannsnedi 5

€ 1

A1319% 5 MIATIERANFUU TR INYRRdUN Ty

Path Coefficient
Variable ROA SGR
DE IE TE DE IE TE
IP 0.183 - 0.183 - 0.031 0.031
FP -0.313 - -0.313 - -0.053 -0.053
FS 0.095 - 0.095 - 0.016 0.016
TAT 0.286 - 0.286 - 0.048 0.048
ROA - - - 0.169 - 0.169

11NA15197 5 wamsaseiaduuszansuinsgiuvesdunstadeulsuisnisuimedunu
U ufiTBninanianss (Direct Effect) donuansnsnlunsiiflsiindesnsnanauunuyes
Aunindsou Tnadnualivuinvesianiswazdnsimyuiisuvesdunindsiulindududsaiuay
puLUUSIaesd 1 wudn ulsurenisdamGununyuideuiidvinaseauasnsalunisviiiilsgsgalu
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()]
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