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ABSTRAK

Penlitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh
leverage, likuiditas, operating capacity dan ukuran perusahaan terhadap financial
distress. Dalam penelitian ini, leverage diproksikan dengan menggunakan debt to
total assets, likuiditas diproksikan dengan current ratio, operating capacity
diproksikan dengan total asset turnover, ukuran perusahaan diproksikan dengan
logaritma natural total aset, sednilain untuk financial distress diproksikan dengan
Altman Z-Score.

Sampel penelitian ini dipilih dengan menggunakan metode purposive
sampling dan data sekunder yang dipakai dalam penelitian ini dianalisa dengan
menggunakan model regresi linear berganda. Sampel dalam penelitian ini
berjumlah 29 perusahaan sektor manufaktur yang terdaftar di Bursa Efek Indonesia
periode 2018-2020 yang menerbitkan laporan keuangan yang berakhir pada 31
Desember, laporan keuangan disajikan dalam mata uang Rupiah dan memiliki nilai
Z-Score kurang dari 1,81.

Hasil penelitian ini ialah (1) leverage yang diproksikan dengan debt to total
assets berpengaruh negatif terhadap financial distress, (2) likuiditas yang
diproksikan dengan current ratio berpengaruh positif terhadap financial distress,
(3) operating capacity yang diproksikan dengan fotal asset turnover berpengaruh
positif terhadap financial distress , (4) ukuran perusahaan yang diproksikan dengan
logaritma natural total aset berpengaruh positif terhadap financial distress.

Kata kunci : Financial Distress, Leverage, Likuiditas, Operating Capacity,
Ukuran Perusahaan
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ABSTRACT
This study aims to obtain empirical evidence regarding the effect of leverage,
liquidity, operating capacity and firm size on financial distress. In this study,
leverage is proxied using debt to total assets, liquidity is proxied by the current
ratio, operating capacity is proxied by total asset turnover, company size is proxied
by the natural logarithm of total assets, while for financial distress it is proxied by
Altman Z-Score.

The sample of this study was selected using purposive sampling method and
the secondary data used in this study were analyzed using multiple linear
regression models. The sample in this study amounted to 29 manufacturing sector
companies listed on the Indonesia Stock Exchange for the 2018-2020 period which
published financial reports ending on December 31, the financial statements were
presented in Rupiah and had a Z-Score value of less than 1.81.

The results of this study are (1) leverage as proxied by debt to total assets
has a negative effect on financial distress, (2) liquidity proxied by current ratio has
a positive effect on financial distress, (3) operating capacity as proxied by total
asset turnover has a positive effect on financial distress, (4) company size as
proxied by the natural logarithm of total assets has a positive effect on financial
distress.

Keywords: Financial Distress, Leverage, Liquidity, Operating Capacity, Company
Size
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