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Tujuan penelitian ini adalah untuk mengetahui apakah: (1) pengelolaan
modal kerja perusahaan pada tahun 2001-2004 sudah efektif; (2) ada hubungan antara
keefektifan pengelolaan modal kerja dengan rentabilitas ekonomi; (3) ada hubungan
antara keefektifan pengelolaan modal kerja dengan harga saham.

Penelitian dilaksanakan pada perusahaan rokok yang terdaftar di Bursa
Efek Jakarta periode 2001-2004. Data penelitian ini adalah data sekunder yang telah
dipublikasikan oleh Bursa Efek Jakarta. Teknik analisis data untuk menjawab
permasalahan pertama adalah analisis kualitatif berdasarkan pendekatan teoritis
manajemen keuangan dan untuk menjawab permasalahan kedua dan ketiga
menggunakan teknik korelasi Product Moment.

Hasil penelitian menunjukkan bahwa: (1) pengelolaan modal kerja
perusahaan pada tahun 2001-2004 tidak efektif; (2) ada hubungan negatif antara
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The purposes of this research were to know whether: (1) the management
of companies working capital had been effective; (2) there were relationships
between the effectivity of the use of working capital and economic rentability;
(3) there were relationships between the effectivity of the use of working capital
and stock price.

The research was conducted at cigarette companies listed in the Jakarta
Stock Exchange which period 2001 to 2004. The data of the research was
secondary data had been published by the Jakarta Stock Exchange. The data
analysis techniques to answer the first problem was qualitative analysis based on
theoretical approach accounting management and to answer the second and third
problems, Product Moment correlation technique was used.

The results show that: (1) the management of working capital was not
effective; (2) there was a negative relationship between the effectivity of the



