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ABSTRAK 

 

Ria Christina / 39120092 / 2016 / Pengaruh Mekanisme Corporate Governance, Profitabilitas dan 

Likuiditas  terhadap Financial Distress Perusahaan  (Studi Perusahaan Manufaktur yang terdaftar 

di Bursa Efek Indonesia Periode 2012-2014)  / Pembimbing: Mulyani, S.E., MSi. 

Penelitian ini bertujuan pertama, untuk meneliti hubungan antara mekanisme corporporate 

governance (Kepemilikan Institusional, Kepemilikan Manajerial dan Ukuran Komisaris 

Independen), profitabilitas, dan likuiditas pada kesulitan keuangan. Kedua untuk menentukan 

bagaimana variabel-variabel ini mempengaruhi financial distress pada perusahaan manufaktur dan 

ketiga juga untuk mengkonfirmasi penelitian sebelumnya.  

Financial distress diyakini memiliki hubungan yang kuat dengan kebangkrutan perusahaan, 

sementara mekanisme tata kelola perusahaan diyakini memiliki dampak yang kuat pada kinerja 

perusahaan. Teori Agency merupakan seperangkat peraturan yang mengatur hubungan antara agent 

dan principal dengan kata lain suatu sistem yang mengatur dan mengendalikan perusahaan. Teori 

Signalling mengemukakan tentang bagaimana seharusnya sebuah perusahaan memberikan sinyal 

kepada pengguna laporan keuangan. Penerapan tata kelola dalam suatu mungkin berbeda dengan 

perusahaan lain karena faktor karakteristik perusahaan. Secara teoritis, mekanisme tata kelola 

perusahaan yang lebih baik berarti semakin baik kinerja perusahaan sehinga terhindar dari kesulitan 

keuangan. Selain itu, semakin tinggi rasio profitabilitas dan  likuiditas perusahaan akan 

memberikan dampak yang baik pula bagi perusahaan. 

Populasi dalam penelitian ini adalah semua perusahaan manufaktur yang terdaftar di Bursa Efek 

Indonesia dan menerbitkan laporan keuangan terus menerus pada tahun 2012-2014. Sampel yang 

diperoleh 44 perusahaan pada periode 2012-2014. sehingga memperoleh 132 data observasi  

Kriteria kesulitan keuangan diukur dengan menggunaka Earning Per Share negatif. Metode 

analisis yang digunakan dalam penelitian ini adalah analisis regresi logistic biner dengan SPSS 

20.0 

Dari hasil pengujian yang telah dilakukan, menunjukkan bahwa data dapat di-pool dan model 

regresi logistic layak dipakai untuk analisis selanjutnya. Hasil uji peneltian menunjukkan INST 

dengan 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 

koefisien = -0,947 ,sig = 0,866 dan LIKUID dengan keofisien = -0,335 ,sig = 0,301 memiliki 

pengaruh 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 

signifikan terhadap financial distress. 

Hasil penelitian menunjukkan bahwa tidak cukup bukti kepemilikan institusional, kepemilikan 

manajerial, 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 

 

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

and Liquidity on Financial Distress (in Manufacturing Companies Listing in Indonesia Stock 

Exchange for 2012-2014)  / Advisor: Mulyani, S.E., M.Si. 

This Research firstly aims to observe the relationship between corporate governance (institusional 

ownership, managerial ownership, size of independent commissioner), profitability and liquidity on 

financial distress.Scondly, the research tries to find out how to correlate all the variables specified 

in the first aim to financial distress of manufacture companies. Finally, it also has a role to confirm 

the previous research that has been carried on before. 

Financial distress is believed to have a strong connection with the bankruptcy of the company, 

while the corporate governance mechanisms are believed to have a strong impact on company 

performance. Agency theory is a set of rules that govern the relationship between agent and 

principal in other words a system that regulates and controls the company. Signalling theory put 

forward about how should a company give a signal to users of financial statements. The application 

of governance in a company may be different from others, because of the characteristics of the 

company. Theoretically, corporate governance mechanisms are better means the better performance 

of the company so that to avoid financial difficulties. Moreover, the higher the ratio of profitability 

and 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 

Exchange and continously published financial statements in the year 2012-2014. Based on 

purposive 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 

EPS (Earning Per Share). This study used multiple regression as a data analysis tool. The analytical 

method used in this study is a binary logistic regression analysis with SPSS 20.0 

From the result of testing that has been done, indicates that the data can pool and logistic regression 

model utilizable for subsequent analysis. The test results of a research showing institutional 

ownership 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 

have a significant impact on financial distress, and profitability showing the results have a negative 

effect and significant financial distress. 

From the testing that has been done, indicating that data can pool and logistic regression models 

unfit for further analysis. The test results of a study showed INST coefficient = 1.685, sig = 0.269 

and KOMIND with coefficient = 3.785, sig = 0.1585 have a positive influence not significant 

financial 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 results 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 

Financial Distress companies. 

Keywords: Financial Distress, Institutional Ownership, Managerial Ownership, Independent 

commissioner Size, Profitability, Liquidity, Agency Theory, Theory Signaling. 
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