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ABSTRAK

Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh
operating capacity, leverage, profitabilitas, likuiditas, agency cost, dan board of
commissioner terhadap financial distress. Dalam penelitian ini, operating capacity
diukur dengan menggunakan rasio inventory turnover, leverage dengan menggunakan
rasio debt to total assets, profitabilitas dengan menggunakan rasio return on assets,
likuiditas dengan menggunakan current ratio, agency cost dengan menggunakan
administrative ratio, dan board of commissioner dengan menggunakan jumlah dewan
komisioner dalam perusahaan. Sedangkan untuk financial distress diukur dengan
menggunakan model Altman Z-score dengan lima rasio.

Sampel pada penelitian ini dipilih dengan menggunakan metode purposive
sampling dan data sekunder yang digunakan dalam penelitian ini dilakukan analisis
dengan menggunakan metode regresi linier berganda. Dalam penelitian ini, ditemukan
sampel sebanyak 75 perusahaan dari sektor manufaktur yang secara berturut — turut
terdaftar di BEI selama periode 2013 sampai 2015, menerbitkan laporan keuangan di
BEI dan sudah diaudit, menyajikan dalam bentuk mata uang rupiah, dan memiliki Z-
score secara berturut — turut kurang dari 1,81.

Hasil penelitian ini adalah operating capacity, leverage, profitabilitas,
likuiditas, agency cost, dan board of commissioner secara simultan berpengaruh
terhadap financial distress. Operating capacity yang diproksikan dengan inventory
turnover tidak berpengaruh terhadap financial distress, leverage yang diproksikan
dengan debt to total assets berpengaruh terhadap financial distress, profitabilitas yang
diproksikan dengan return on assets berpengaruh terhadap financial distress, likuiditas
yang diproksikan dengan current ratio tidak berpengaruh terhadap financial distress,
agency cost yang diproksikan dengan administrative ratio berpengaruh terhadap
financial distress, board of commissioner yang diproksikan dengan jumlah dewan
komisaris berpengaruh terhadap financial distress.

Kata kunci  : operating capacity, leverage, profitabilitas, likuiditas, agency cost,
board of commissioner, financial distress
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ABSTRACT

The objective of this research was to obtain empirical evidence about the effect of
operating capacity, leverage, profitability, liquidity, agency cost, and board of
commissioner towards financial distress. In this research, operating capacity was
measured by inventory turnover ratio, leverage was measured by debt to total assets
ratio, profitability was measured by return on assets ratio, liquidity was measured by
current ratio, agency cost was measured by administrative ratio, and board of
commissioner was measured by board of commissioner size. While financial distress
was measured by Altman Z-score model with five ratios.

The sample in this research was selected by using purposive sampling method
and the secondary data used in this research was analyzed by using multiple regression
method. In this research, the total amount of sample were 75 from manufacturing firms
that simultaneously have been registered in IDX for the year 2013 until 2015, published
financial reports through IDX and have been audited, presented in Rupiah Currency,
and had Z-score simultaneously less than 1,81.

The results of this research were operating capacity, leverage, profitability,
liquidity, agency cost, and board of commissioner simultaneously had effect on
financial distress. Operating capacity proxied by inventory turnover had no effect on
financial distress, leverage proxied by debt to total assets had effect on financial
distress, profitability proxied by return on assets had effect on financial distress,
liquidity proxied by current ratio had no effect on financial distress, agency cost
proxied by administrative ratio had effect on financial distress, and board of
commissioner proxied by board of commissioner size had effect on financial distress.

Keywords . operating capacity, leverage, profitability, liquidity, agency cost,
board of commissioner, financial distress
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