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ABSTRAK

“Ria Chyistina / 39120092 / 2016 / Pengaruh Mekanisme Corporate Governance, Profitabilitas dan
sLikuiditas terhadap Financial Distress Perusahaan (Studi Perusahaan Manufaktur yang terdaftar
gdi Bursa Efek Indonesia Periode 2012-2014) / Pembimbing: Mulyani, S.E., MSi.

(o) }S
gP%elitian ini bertujuan pertama, untuk meneliti hubungan antara mekanisme corporporate
2Zgovernance (Kepemilikan Institusional, Kepemilikan Manajerial dan Ukuran Komisaris

=Indepepden), profitabilitas, dan likuiditas pada kesulitan keuangan. Kedua untuk menentukan
e

“hagaimana variabel-variabel ini mempengaruhi financial distress pada perusahaan manufaktur dan
%ketgga Juga untuk mengkonfirmasi penelitian sebelumnya.

Q 5

“Figancial distress diyakini memiliki hubungan yang kuat dengan kebangkrutan perusahaan,
“sementara mekanisme tata kelola perusahaan diyakini memiliki dampak yang kuat pada kinerja
gpefjpjusahaan. Teori Agency merupakan seperangkat peraturan yang mengatur hubungan antara agent
odan prificipal dengan kata lain suatu sistem yang mengatur dan mengendalikan perusahaan. Teori
ES'@nallring mengemukakan tentang bagaimana seharusnya sebuah perusahaan memberikan sinyal
;kegada—pengguna laporan keuangan. Penerapan tata kelola dalam suatu mungkin berbeda dengan
perusaliman lain karena faktor karakteristik perusahaan. Secara teoritis, mekanisme tata kelola
Ep@usahaan yang lebih baik berarti semakin baik kinerja perusahaan sehinga terhindar dari kesulitan
9<euangan Selain itu, semakin tinggi rasio profitabilitas dan likuiditas perusahaan akan

gmemberlkan dampak yang baik pula bagi perusahaan.

rJJPopuIaS| dalam penelitian ini adalah semua perusahaan manufaktur yang terdaftar di Bursa Efek
‘oIndonesia dan menerbitkan laporan keuangan terus menerus pada tahun 2012-2014. Sampel yang
Sdiperoleh 44 perusahaan pada periode 2012-2014. sehingga memperoleh 132 data observasi
2Kriteria- kesulitan keuangan diukur dengan menggunaka Earning Per Share negatif. Metode
=analisis’yang digunakan dalam penelitian ini adalah analisis regresi logistic biner dengan SPSS

520.0

=~

SDari hasil pengujian yang telah dilakukan, menunjukkan bahwa data dapat di-pool dan model
Sregre5| logistic layak dipakai untuk analisis selanjutnya. Hasil uji peneltian menunjukkan INST
3dengan koefisien = 1,685 ,sig = 0,269 dan KOMIND dengan koefisien = 3,785 ,sig = 0,1585
®memiliki pengaruh positif tidak signifikan terhadap financial distress, sedangkan MANJ dengan
ékoefis[en = -0,947 ,sig = 0,866 dan LIKUID dengan keofisien = -0,335 ,sig = 0,301 memiliki
Spengaruh negatif tetapi tidak memiliki dampak yang signifikan terhadap financial distress, dan
§ROA dengan koefisien = -11,449 sig = 0,011 menunjukkan hasil memiliki pengaruh negatif dan
esignifikan terhadap financial distress.

%—Iasil penelitian menunjukkan bahwa tidak cukup bukti kepemilikan institusional, kepemilikan

“manajgtial, ukuran komisaris independen, dan likuiditas, tidak berpengaruh terhadap Financial
Distress, perusahaan, sedangkan Profitabilitas terdapat cukup bukti berpengaruh negatif signifikan
terhadap Financial Distress perusahaan.

Kata Kunci : Financial Distress, Kepemilikan Institusional, Kepemilikan Manajerial, Ukuran
komisaris Independen, Profitabilitas, Likuiditas, Teori Agency, Teori Signaling.
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ABSTRACT

CRia Christina / 39120092 / 2016 / The Effect of Mechanism Corporate Governance, Profitability

ﬁand Liguidity on Financial Distress (in Manufacturing Companies Listing in Indonesia Stock
DExchange for 2012-2014) / Advisor: Mulyani, S.E., M.Si.

Qo

oThis Research firstly aims to observe the relationship between corporate governance (institusional
%o@ershlp, managerial ownership, size of independent commissioner), profitability and liquidity on
Sfinancial distress.Scondly, the research tries to find out how to correlate all the variables specified
n,

glnywe fitst aim to financial distress of manufacture companies. Finally, it also has a role to confirm
athe-preVious research that has been carried on before.

«Q
Q_)Q_

EFmanual distress is believed to have a strong connection with the bankruptcy of the company,
wwl@le the corporate governance mechanisms are believed to have a strong impact on company
vperformance. Agency theory is a set of rules that govern the relationship between agent and
gprﬁmpal in other words a system that regulates and controls the company. Signalling theory put
gfog/vard about how should a company give a signal to users of financial statements. The application
zof=governance in a company may be different from others, because of the characteristics of the
<cofnpany. Theoretically, corporate governance mechanisms are better means the better performance
~ofcfhe ¢oempany so that to avoid financial difficulties. Moreover, the higher the ratio of profitability
mand liquidity of the company will give a good impact for the company anyway.

~The population in this study are all of the manufacturing companies listed in the Indonesia Stock
UExchange and continously published financial statements in the year 2012-2014. Based on

purposwe sampling method, samples obtained is 44 companies in the period 2012-2014 so obtain
“’132 obServations. The criteria of financial distress in this study was measured by using negative
BEPS (Earning Per Share). This study used multiple regression as a data analysis tool. The analytical

“methocFused in this study is a binary logistic regression analysis with SPSS 20.0
3

Q§From the result of testing that has been done, indicates that the data can pool and logistic regression
omodel utilizable for subsequent analysis. The test results of a research showing institutional
Downershlp and the size of the independent directors have a positive influence not significant
financial distress, while managerial ownership and liquidity had a negative influence but does not
éhave asignificant impact on financial distress, and profitability showing the results have a negative
Seffect@nd significant financial distress.

SFrom the testing that has been done, indicating that data can pool and logistic regression models
Zunfit fgy further analysis. The test results of a study showed INST coefficient = 1.685, sig = 0.269
Zand KOMIND with coefficient = 3.785, sig = 0.1585 have a positive influence not significant
Sfinanctal distress, while MANJ coefficient = -0.947, sig = 0.866 and LIQUID with keofisien = -
0.335,°sig = 0.301 has a negative influence but does not have a significant impact on financial
distress, and ROA coefficient = -11.449, sig = 0.011 showing the results have a negative effect and

significant financial distress.

The r&8ults showed that there was insufficient evidence of institutional ownership, managerial
ownership, independent commissioner size and liquidity, has no effect on the Financial Distress
companies, whereas there was enough evidence Profitability significant negative effect on the
Finan€ial Distress companies.

Keywgtds: Financial Distress, Institutional Ownership, Managerial Ownership, Independent
commissioner Size, Profitability, Liquidity, Agency Theory, Theory Signaling.
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f@:m_,m:@ mengutip sebagian atau seluruh karya tulis ini tanpa mencantumkan dan menyebutkan sumber:
@Ww a. Pengutipan hanya untuk kepentingan pendidikan, penelitian, penulisan karya ilmiah, penyusunan laporan,
KWIK KIAN GIE penulisan kritik dan tinjauan suatu masalah.
SCHOOL OF E:Em.m b. Pengutipan tidak merugikan kepentingan yang wajar IBIKKG.
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tanpa izin IBIKKG.



"OWMIg| uizi eduey

undede ynjuaq wejep 1ul sijny eAuey ynanyas neje ueibeqgas yeAueqiadwaw uep ueywnwnbusw buede)iq -z

SSINISNT 40 TOOHDS

HID NV AIMN

‘oyM|g| Jelem buek uebunuaday ueyibniaw yepny uediinbuad q

‘yejesew niens ueneluly uep Y1y uesinuad

‘uedode) ueunsnAuad ‘yerw eAsey uesnnuad ‘uennauad ‘ueyipipuad uebunuaday ynjun eAuey uediynbusd e

buaw bHueue)

s din

Ny eAJey ynanyas neie ueibeqs

sI
L
3
=

w ed

:Jaquins ueyingaiuaw

@

X
ampifan 1

IID_L

QD
3
©
gydi
>
N

L

-
w

=]
3 191 gjiw
>

=
o

i
) O

(6]

g —
bunglinig £di1y #H

=
5

Ul_
-
>
(o))

1ewa_;bJU| B'ep siusig ;l;ilnsw

>
~

°

I—
b‘usjum—ﬁuep

>
oo

Il

‘P

ampimﬁan 9
A
Lampiian 10

)
Lampitan 11

wnjuesus

£
QD
3
-c-
P10
>
H
N

ep u

“Lampiran 13

,_
QD
3

IsUl
>
H
N

31D uen] YIM) e)iew.ioju] uep sjusig 3N

DAFTAR LAMPIRAN

GARP riset dan Permasalanan.............cccoovireiiineneii e 90
Daftar Nama Sampel Perusahaan.............c.cccoooeiieieiieiiienn e 92
Daftar Perusahaan Non-distress dan DIStress ..........c.ccoeveevrereienenienn 93
Data Variabel Penelitian Tahun 2012-2014.........ccccoooieivvncneieennn 95
Hasil Statistik Deskriptif ModUs............cccevviieiieiecc e 98
Hasil Statistik Deskriptif Modus Minimum, Maksimum, Mean,

AN ST, DEVIAST ....veveviieieiiieeeeese e 98
Hasil Uji Kesamaan KOefiSIENSI ..........cccvveveiiieiieiiiie s 99
Hasil Uji Hosmer dan Lemeshow TeSt..........ccceivveieiiiiievecicceeseei 100
Iteration History (Block Number = 0).......cccccceviveviiiieiieie e 100
Iteration History (Block Number = 1).......cccccccviiviieiiiciiene e 101
Hasil Uji Overall Model Fit.........cccooviiiiiiiiceceecece e 101
Hasil Uji Nagelkerke’s R SqUare ...............ccccoouoeieoicinenciiinesens 102
Classification Table ..o 102
Variabel in The Equation (Pengujian Hipotesis) ..........cccccvevveveerieennene. 103

xiii



