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PENGARUH FINANCIAL FLEXIBILITY, CASH CONVERSION 

CYCLE, DAN UKURAN PERUSAHAAN TERHADAP 

FINANCIAL DISTRESS PADA PERUSAHAAN 

SEKTOR TEKSTIL DI INDONESIA 

 Ferdian Jonathan 

ABSTRAK 

 

Industri manufaktur saat ini menjadi salah satu pilar utama terhadap 

Pendapatan Domestik Bruto (PDB) Indonesia. Namun, sejak tahun 

2022 hingga saat ini, tingkat pertumbuhan PDB pada industri 

manufaktur justru terus-menerus mengalami penurunan. Salah satu 

sektor yang terkena dampak tersebut adalah sektor tekstil dan garmen, 

dimana sektor tersebut mengalami penurunan penjualan, pergeseran 

pola konsumsi masyarakat, meningkatnya produk impor, hingga 

menurunnya permintaan domestik dan global. Akibat dampak ini, saat 

ini banyak perusahaan pada sektor tekstil dan garmen di Indonesia yang 

mengalami kesulitan keuangan (financial distress), hingga terancam 

mengalami kebangkrutan. Penelitian ini bertujuan untuk menguji 

faktor-faktor yang memengaruhi kesulitan keuangan yang diukur 

melalui modified Altman’s Z-score (Z”-score), yaitu fleksibilitas 

keuangan (financial flexibility) yang diukur melalui cash and debt 

flexibility, siklus konversi kas (cash conversion cycle) sebagai alat ukur 

untuk working capital management, dan ukuran perusahaan (firm’s 

size) yang diukur melalui total aset perusahaan. Teori yang digunakan 

adalah berdasarkan trade-off theory, pecking order theory, dan 

signaling theory. Sampel yang digunakan pada penelitian ini adalah 

perusahaan terbuka yang berada pada sektor tekstil dan garmen di 

Indonesia selama tahun 2022–2024. Metode penelitian dilakukan 

secara kuantitatif dengan cara mengumpulkan data sekunder melalui 

laporan keuangan perusahaan. Analisis data dilakukan menggunakan 

software EViews. Hasil penelitian menunjukkan bahwa financial 

flexibility dan ukuran perusahaan berpengaruh secara negatif terhadap 

financial distress perusahaan, sedangkan cash conversion cycle tidak 

berpengaruh terhadap financial distress perusahaan. 

 

Kata kunci: Sektor Tekstil dan Garmen, Kesulitan Keuangan, 

Fleksibilitas Keuangan, Siklus Konversi Kas, Ukuran Perusahaan 
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THE EFFECT OF FINANCIAL FLEXIBILITY,  

CASH CONVERSION CYCLE, AND FIRM’S SIZE  

ON FINANCIAL DISTRESS IN TEXTILE SECTOR 

COMPANIES IN INDONESIA 

 Ferdian Jonathan 

ABSTRACT 

 

The manufacturing industry is currently one of the main pillars 

contributing to Indonesia’s Gross Domestic Product (GDP). However, 

from 2022 until the present, the GDP growth rate of the manufacturing 

industry has continuously declined. One of the sectors affected by these 

conditions is the textile and garment sector, which has experienced 

declining sales, shifts in consumer consumption patterns, an increase 

in imported products, as well as weakening domestic and global 

demand. As a result, many companies in Indonesia’s textile and 

garment sector are experiencing financial distress and are at risk of 

bankruptcy. This study aims to examine the factors influencing financial 

distress, measured using the modified Altman’s Z-score (Z”-score), 

namely financial flexibility measured through cash and debt flexibility, 

cash conversion cycle as an indicator of working capital management, 

and firm’s size measured by total assets. The theories underpinning this 

research include trade-off theory, pecking order theory, and signaling 

theory. The sample consists of publicly listed companies in the textile 

and garment sector in Indonesia for the period 2022–2024. This 

research employs a quantitative method with secondary data collected 

from company financial statements. Data analysis was conducted using 

EViews software. The results indicate that financial flexibility and 

firm’s size have a negative and significant influence on financial 

distress, while the cash conversion cycle has no significant effect on 

financial distress. 

 

Keywords: Textile and Garment Sector, Financial Distress, Financial 

Flexibility, Cash Conversion Cycle, Firm’s Size 
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