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PENGARUH LIKUIDITAS, LEVERAGE, KOMISARIS 

INDEPENDEN, DAN ARUS KAS OPERASI 

TERHADAP FINANCIAL DISTRESS 

 (Andre Immanuel Setiawan) 

ABSTRAK 

 

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh antara 

likuiditas, leverage, komisaris independen, dan arus kas operasi sebagai variabel 

independen terhadap financial distress sebagai variabel dependen. Financial distress 

pada penelitian ini diproksikan dengan Altman Z”-Score merupakan tahap 

penurunan kondisi keuangan perusahaan sebelum terjadinya kebangkrutan. Faktor 

terjadinya financial distress penting untuk diketahui perusahaan agar dapat 

menentukan strategi yang efektif dalam mencegah kebangkrutan. Teori yang 

digunakan adalah teori sinyal yang merupakan financial distress merupakan sinyal 

perusahaan berada dalam kondisi kurang optimal sehingga perlunya strategi untuk 

mencegah kebangkrutan dan teori agensi yang merupakan financial distress dapat 

terjadi akibat adanya perbedaan keinginan antara agent dengan principal sehingga 

menciptakan conflict of interest. 
     Penelitian ini menggunakan data sekunder berupa laporan keuangan tahunan 

perusahaan sektor Consumer Cyclicals yang terdaftar di Bursa Efek Indonesia (BEI) 

pada periode 2021-2023. Pengambilan sampel pada penelitian ini menggunakan 

metode purposive sampling sehingga jumlah sampel dalam penelitian ini sebanyak 

16 perusahaan consumer cyclicals yang terdaftar di BEI pada periode 2021-2023 

dengan laporan keuangan yang memiliki akhir periode pada tanggal 31 Desember 

dan telah diaudit oleh auditor independen, mengalami rugi bersih berturut-turut, dan 

memiliki nilai Z”-Score < 4,35 secara berturut-turut selama periode 2021-2023. Data 

pada sampel penelitian tersebut dianalisis dengan teknik regresi linear berganda.  

     Hasil penelitian ini menunjukkan bahwa secara parsial (1) likuiditas berpengaruh 

positif dan signifikan terhadap financial distress, (2) leverage tidak berpengaruh 

signifikan terhadap financial distress, (3) komisaris independen berpengaruh negatif 

dan signifikan terhadap financial distress, dan (4) arus kas operasi berpengaruh 

negatif dan signifikan terhadap financial distress. Terakhir, likuiditas, leverage, 

komisaris independen, dan arus kas operasi secara simultan berpengaruh terhadap 

financial distress. 

 

Kata kunci: Arus kas operasi, financial distress, komisaris independen, 

likuiditas, leverage 
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THE EFFECT OF LIQUIDITY, LEVERAGE, INDEPENDENT 

COMMISIONERS, AND OPERATING CASH FLOW ON 

FINANCIAL DISTRESS 

 (Andre Immanuel Setiawan) 

 

ABSTRACT (English) 

 

This study aims to obtain empirical evidence regarding the influence of 

liquidity, leverage, independent commissioners, and operating cash flow as 

independent variables on financial distress as a dependent variable. 

Financial distress in this study is proxied by the Altman Z”-Score, which is a 

measure of a company's financial condition prior to bankruptcy. It is 

important for companies to understand the factors that cause financial 

distress so that they can determine effective strategies to prevent bankruptcy. 

The theories used are the signaling theory, which posits that financial distress 

is a signal that a company is in a suboptimal condition, necessitating 

strategies to prevent bankruptcy, and the agency theory, which suggests that 

financial distress can arise due to differences in objectives between agents 

and principals, leading to conflicts of interest. 

     This study uses secondary data in the form of annual financial reports 

from companies in the Consumer Cyclicals sector listed on the Indonesia 

Stock Exchange (IDX) for the period 2021-2023. The sampling method used 

in this study is purposive sampling, resulting in a sample size of 16 consumer 

cyclicals companies listed on the IDX during the 2021-2023 period. The 

companies included in the sample have financial statements with a reporting 

period ending on December 31, have been audited by independent auditors, 

have incurred consecutive net losses, and have a Z-score -Score < 4.35 

consecutively during the 2021-2023 period. The data from the research 

sample were analyzed using multiple linear regression techniques.  

     The results of this study indicate that, partially, (1) liquidity has a positive 

and significant effect on financial distress, (2) leverage does not have a 

significant effect on financial distress, (3) independent commissioners have a 

negative and significant effect on financial distress, and (4) operating cash 

flow has a negative and significant effect on financial distress. Lastly, 

liquidity, leverage, independent commissioners, and operating cash flow 

simultaneously affect financial distress. 

 

Keywords: Financial distress, independent commissioners, liquidity, 

leverage, operating cash flow 
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