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ABSTRAK 

 
Penelitian ini bertujuan untuk menganalisis pengaruh efisiensi modal kerja terhadap 

kinerja keuangan pada perusahaan manufaktur sub sektor makanan dan minuman 

yang terdaftar di Bursa Efek Indonesia (BEI) tahun 2020-2024. Latar belakang 

penelitian ini didasari oleh pentingnya pengelolaan modal kerja secara efisien 

dalam menghadapi tantangan lingkungan bisnis yang semakin kompetitif dan 

dinamis, terutama setelah terjadinya pandemi COVID-19 yang berdampak 

signifikan terhadap operasional dan keuangan perusahaan. Efisiensi modal kerja 

diukur melalui perputaran modal kerja, perputaran persediaan, dan perputaran 

piutang, sedangkan kinerja keuangan diukur menggunakan indikator Return on 

Assets (ROA). Data yang digunakan merupakan data sekunder berupa laporan 

keuangan perusahaan sub sektor makanan dan minuman yang diperoleh dari situs 

resmi BEI. Teknik pengambilan sampel menggunakan purposive sampling. Analisis 

data dilakukan menggunakan regresi data panel dengan bantuan aplikasi EViews 

12. Hasil penelitian menunjukkan bahwa perputaran modal kerja dan perputaran 

persediaan tidak berpengaruh signifikan terhadap Return on Assets (ROA). 

Sementara itu, perputaran piutang berpengaruh positif dan signifikan terhadap 

Return on Assets (ROA). Hasil tersebut menunjukkan bahwa efektivitas 

pengelolaan piutang mampu meningkatkan kemampuan perusahaan dalam 

menghasilkan laba, sedangkan pengelolaan modal kerja dan persediaan belum 

memberikan pengaruh yang signifikan terhadap kinerja keuangan perusahaan 

selama periode penelitian. 

 

Kata Kunci: Efisiensi Modal Kerja, Perputaran Modal Kerja, Perputaran 

Persediaan, Perputaran Piutang, Kinerja Keuangan, Return on Assets (ROA). 
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ABSTRACT 

 
This study aims to analyze the effect of working capital efficiency on the financial 

performance of manufacturing companies in the food and beverage sub-sector 

listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. The 

background of this study is based on the importance of efficient working capital 

management in facing increasingly competitive and dynamic business challenges, 

especially after the COVID-19 pandemic, which significantly affected company 

operations and financial performance. Working capital efficiency is measured 

through working capital turnover, inventory turnover, and accounts receivable 

turnover, while financial performance is measured using the Return on Assets 

(ROA) indicator. The data used in this study are secondary data in the form of 

financial statements of food and beverage sub-sector companies obtained from the 

official IDX website. The sampling technique used purposive sampling. Data 

analysis was conducted using panel data regression with the assistance of EViews 

12 software. The results of this study indicate that working capital turnover and 

inventory turnover do not have a significant effect on Return on Assets (ROA). 

Meanwhile, accounts receivable turnover has a positive and significant effect on 

Return on Assets (ROA). These results indicate that the effectiveness of receivables 

management is able to improve the company’s ability to generate profits, while the 

management of working capital and inventory has not been able to provide a 

significant effect on the company’s financial performance during the research 

period. 

 

Keywords: Working Capital Efficiency, Working Capital Turnover, Inventory 

Turnover, Accounts Receivable Turnover,Financial Performance, Return on Assets 

(ROA). 
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