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Pengelolaan Modal Kerja dan Profitabilitas Perusahaan Manufaktur Sektor 
Industri Barang Konsumsi Sebelum dan Saat Pandemi Covid-19

Rismalia 

ABSTRAK 

Penelitian ini menganalisis pengaruh pengelolaan modal kerja yang diukur dengan 

variabel cash conversion cycle (CCC) terhadap profitabilitas perusahaan 

manufaktur sektor industri barang konsumsi yang diukur dengan variabel return on 
assets (ROA). Variabel kontrol dalam penelitian ini adalah current ratio (CR),
leverage (LEV), dan firm size (FSIZE). Serta penggunaan periode waktu sebelum 

dan saat pandemi COVID-19 sebagai waktu pembeda dalam pengolahan data. 

Penelitian ini menggunakan sampel perusahaan yang diperoleh dari laporan 

keuangan tahunan klasifikasi JASICA (Jakarta Stock Industrial Classification):
Perusahaan manufaktur sektor industri barang konsumsi di Bursa Efek Indonesia 

(BEI) dengan periode waktu 2017-2021. Hasil pengujian analisis regresi data panel 

dengan alat bantu E-views 9 menunjukkan terdapat hubungan negatif signifikan 

pada pengelolaan modal kerja terhadap profitabilitas perusahaan manufaktur sektor 

industri barang konsumsi, baik periode waktu sebelum maupun saat pandemi 

COVID-19. Variabel kontrol menunjukkan hasil yang tidak sama di antara dua 

periode waktu: CR dan FSIZE berpengaruh negatif signifikan periode sebelum 

pandemi, tetapi berpengaruh positif signifikan periode saat pandemi; sedangkan 

LEV berpengaruh positif signifikan periode waktu sebelum pandemi, tetapi 

berpengaruh negatif signifikan periode saat pandemi. 

Kata Kunci : Pengelolaan Modal Kerja, Profitabilitas, Cash Conversion Cycle 
(CCC), Return on Assets (ROA). Current Ratio (CR), Leverage (LEV), Firm Size
(FSIZE).
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Management Working Capital and Profitability of Manufacturing 
Companies Consumer Goods Industry Sector Before and During Covid-19

Pandemic 

Rismalia 

ABSTRACT 

This study analyzes the effect of working capital management as measured by the 

cash conversion cycle (CCC) variable on the profitability of manufacturing 

companies in the consumer goods industry sector as measured by the return on 

assets (ROA) variable. The control variables in this study are current ratio (CR), 

leverage (LEV), and firm size (FSIZE). Also use of the time period before and 

during the COVID-19 pandemic as a differentiating time in data processing. This 

study uses a sample from the JASICA (Jakarta Stock Industrial Classification) 

annual report: Manufacturing companies in the consumer goods industry sector on 

the Indonesia Stock Exchange (IDX) with a period of 2017-2021. The results of the 

panel data regression analysis using the E-views 9 show a significant negative 

relationship between working capital management and profitability of 

manufacturing companies in the consumer goods industry sector, both before and 

during the COVID-19 pandemic. The control variables showed different results 

between the two time periods: CR and FSIZE had a significant negative effect in 

the pre-pandemic period, but a significant positive effect during the pandemic 

period; while LEV has a significant positive effect in the pre-pandemic time period, 

but has a significant negative effect on the pandemic time period. 

Keyword : Management Working Capital, Profitability, Cash Conversion Cycle 

(CCC), Return on Assets (ROA). Current Ratio (CR), Leverage (LEV), Firm Size 

(FSIZE). 
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