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PENGARUH LIKUIDITAS, LEVERAGE, KEPEMILIKAN
INSTITUSIONAL, DAN GENDER DIVERSITY OF

BOARD TERHADAP FINANCIAL DISTRESS

Della Effendi

ABSTRAK

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh
antara likuiditas, leverage, kepemilikan institusional, dan gender diversity of
board sebagai variabel independen terhadap financial distress sebagai
variabel dependen. Financial distress yang pada penelitian ini diproksikan
dengan Altman Z-Score merupakan tahap penurunan kondisi keuangan yang
terjadi sebelum perusahaan mengalami kebangkrutan. Faktor terjadinya
financial distress sangat penting untuk diketahui oleh perusahaan agar dapat
mendeteksi kondisi financial distress sejak awal, sehingga perusahaan dapat
menentukan strategi yang efektif dalam mencegah kebangkrutan. Penelitian
ini menggunakan data sekunder berupa laporan keuangan tahunan perusahaan
manufaktur yang terdaftar di Bursa Efek Indonesia (BEI) pada periode 2019-
2022. Pengambilan sampel pada penelitian ini menggunakan metode
purposive sampling, sehingga jumlah sampel dalam penelitian ini terdiri dari
30 perusahaan manufaktur yang terdaftar di BEI pada periode 2019-2022
dengan laporan keuangan yang memiliki akhir periode pada tanggal 31
Desember dan telah diaudit, memiliki kepemilikan institusional selama
periode 2019-2022, mengalami kerugian selama minimal dua tahun berturut-
turut, dan memiliki nilai Z-Score < 2,60 secara berturut-turut selama periode
2019-2022. Data pada sampel penelitian tersebut dianalisis dengan teknik
regresi linear berganda. Hasil penelitian ini menunjukkan bahwa secara
parsial likuiditas dan leverage berpengaruh negatif terhadap financial
distress, sedangkan kepemilikan institusional dan gender diversity of board
tidak berpengaruh terhadap financial distress. Kemudian, likuiditas, leverage,
kepemilikan institusional, dan gender diversity of board secara simultan
berpengaruh terhadap financial distress.

Kata kunci: financial distress, gender diversity of board, kepemilikan
institusional, leverage, likuiditas
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THE EFFECT OF LIQUIDITY, LEVERAGE, INSTITUTIONAL
OWNERSHIP, AND GENDER DIVERSITY OF

BOARD ON FINANCIAL DISTRESS

Della Effendi

ABSTRACT (English)

This study aims to obtain empirical evidence regarding the influence between
liquidity, leverage, institutional ownership, and gender diversity of the board
as independent variables on financial distress as the dependent variable.
Financial distress, which in this study is proxied by Altman Z-Score, is a stage
of decline in financial condition that occurs before the company goes
bankrupt. The factors of financial distress are very important for companies
to know to detect financial distress conditions early on, so that companies can
determine effective strategies in preventing bankruptcy. This study uses
secondary data in the form of annual financial reports of manufacturing
companies listed on the Indonesia Stock Exchange (IDX) in the 2019-2022
period. Sampling in this study used purposive sampling method, so that the
number of samples in this study consisted of 30 manufacturing companies
listed on the IDX in the 2019-2022 period with financial reports that had the
end of the period on December 31 and had been audited, had institutional
ownership during the 2019-2022 period, experienced losses for at least two
consecutive years, and had a Z-Score value < 2.60 in a row during the 2019-
2022 period. The data on the research sample was analyzed using multiple
linear regression techniques. The results of this study indicate that partially
liquidity and leverage have a negative effect on financial distress, while
institutional ownership and gender diversity of board have no effect on
financial distress. Then, liquidity, leverage, institutional ownership, and
gender diversity of board simultaneously affect financial distress.

Keywords: financial distress, gender diversity of board, institutional
ownership, leverage, liquidity
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