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ABSTRAK 

 

Justin Jatmiko / 23180317 / 2022 / Pengaruh Operating Cash Flow Ratio, Sales Growth dan 

Leverage  terhadap Financial Distress pada Perusahaan BUMN yang Terdaftar di Bursa 

Efek Indonesia Tahun 2018 – 2020 / Pembimbing : Bonnie Mindosa, SE., MBA. 

 

Di era modern ini, dunia perekonomian sangat berkembang pesat, hal ini juga disertai dengan 

persaingan ekonomi yang semakin ketat. Tingkat persaingan yang tinggi menyebabkan 

perusahaan yang kalah bersaing mengalami kesulitan keuangan atau financial distress. Salah 

satu upaya yang dilakukan negara Indonesia untuk meningkatkan perekonomian nasional 

adalah dengan mendirikan banyak perusahaan BUMN. Perusahaan BUMN didirikan dengan 

beberapa harapan yaitu dapat memberikan sumbangan pada penerimaan negara, membantu 

menyediakan barang dan jasa bagi masyarakat, membuka lapangan pekerjaan, dan 

memajukan sektor usaha tertentu. Namun nyatanya, banyak sekali masyarakat yang kecewa 

dengan kinerja perusahaan BUMN karena banyaknya perusahaan yang memiliki keuangan 

tidak sehat atau mengalami financial distress. Penelitian ini bertujuan untuk mengetahui 

apakah ada pengaruh dari operating cash flow ratio, sales growth, dan leverage terhadap 

kondisi financial distress yang dialami perusahaan. 

 

Salah satu model yang bisa digunakan dalam memprediksi financial distress adalah Model 

Springate. Model Springate adalah pengembangan dari Model Altman. Model ini 

menggunakan 4 rasio untuk mengetahui apakah sebuah perusahaan mengalami financial 

distress atau tidak. Rasio yang ada pada Model Springate antara lain working capital/total 

asset, net profit before interest tax/total asset, net before tax/current liabilites dan sales/total 

asset. 

 

Penelitian ini dilakukan dengan pendekatan kuantitatif pada perusahaan BUMN non-

perbankan yang terdaftar di BEI tahun 2018-2020. Pengambilan sampel dilakukan dengan 

metode purposive sampling sehingga diperoleh 21 perusahaan BUMN sebagai sampel 

penelitian. Analisis data dilakukan dengan regresi logistik dan diolah menggunakan program 

SPSS versi 26. 

 

Dari penelitian yang sudah dilakukan, nilai signifikansi Operating Cash Flow Ratio sebesar 

0,024 < 0,05 dengan koefisien negatif. Nilai signifikansi Sales Growth sebesar 0,034 < 0,05 

dengan koefisien negatif. Nilai signifikansi Debt Ratio sebesar 0,022 < 0,05 dengan 

koefisien positif. 

 

Berdasarkan penelitian yang telah dilakukan, ketiga variabel yang diuji memiliki pengaruh 

terhadap kondisi financial distress perusahaan BUMN.Operating Cash Flow Ratio dan Sales 

Growth berpengaruh secara negatif terhadap financial distress sedangkan leverage (Debt 

Ratio) berpengaruh secara positif terhadap financial distress.  

 

Kata kunci : Operating Cash Flow Ratio, Sales Growth, Debt Ratio, Model Springate 
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ABSTRACT 
 

 

Justin Jatmiko / 23180317 / 2022 / The Effect of Operating Cash Flow Ratio, Sales Growth 

and Leverage on Financial Distress in State Owned Companies Listed on the Indonesia 

Stock Exchange in 2018 – 2020 / Supervisor : Bonnie Mindosa, SE., MBA. 

 

In this modern era, the world economy is growing rapidly, this condition also accompanied 

by economic competition that increasing as well. The high level of competition causes 

companies that are unable to compete to experience financial difficulties or financial 

distress. One of the plan made by the Indonesian state to improve the national economy is 

to establish many state-owned companies. State-owned companies were founded with 

several hopes, able to contribute to state revenues, help provide goods and services for the 

community, create jobs, and promote certain business sectors. But in fact, many people are 

disappointed with the performance of state-owned companies because many companies have 

unhealthy finances or experience financial distress. This study aims to determine whether 

there is an effect of operating cash flow ratio, sales growth, and leverage on the financial 

distress condition that experienced by the company. 

 

One of many model that can be used to predict financial distress is the Springate Model. The 

Springate model is an extension of the Altman model. This model uses 4 ratios to determine 

whether a company is experiencing financial distress or not. The ratios in the Springate 

Model include working capital/total assets, net profit before interest tax/total assets, net 

before tax/current liabilities and sales/total assets. 

 

This research was conducted with a quantitative approach to non-banking state-owned 

companies listed on the IDX in 2018-2020. Sampling was done by purposive sampling 

method in order to obtain 21 state-owned companies as research samples. Data analysis 

was carried out by logistic regression and processed using SPSS version 26. 

 

From the research that has been done, the significance value of Operating Cash Flow Ratio 

is 0.024 <0.05 with a negative coefficient. The significance value of Sales Growth is 0.034 

<0.05 with a negative coefficient. The significance value of the Debt Ratio is 0.022 <0.05 

with a positive coefficient.. 

 

Based on the research that has been done, the three variables tested have an influence on 

the financial distress condition of BUMN companies. Operating Cash Flow Ratio and Sales 

Growth have a negative effect on financial distress, while leverage (Debt Ratio) has a 

positive effect on financial distress. 

 

Keywords : Operating Cash Flow Ratio, Sales Growth, Debt Ratio, Springate Model 
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