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ABSTRAK

Tujuan dari penelitian ini adalah untuk menguji pengaruh sales growth, debt
to total asset ratio dan mekanisme corporate governance terhadap kemungkinan
suatu perusahaan mengalami financial distress. Indikator yang digunakan untuk
mengukur mekanisme corporate governance dalam perushaan ini adalah ukuran
dewan komisaris, proporsi dewan komisaris independen, kepemilikan manajerial,
kepemilikan institusional, dan biaya agensi manajerial. Sedangkan financial
distress sebagai variabel variabel dependen diukur dengan menggunakan Altman
Z-Score. Penelitian ini menggunakan data sekunder dari seluruh populasi
perusahaan yang terdaftar di Bursa Efek Indonesia (BEI) (2017-2019). Teknik
pengambilan sampel menggunakan purposive sampling. Metode analisis yang
digunakan adalah regresi logistik ordinal. Hasil pengujian hipotesis menunjukkan
bahwa sales growth, debt to total asset, ukuran dewan komisaris, proporsi dewan
komisaris independen, kepemilikan manajerial, dan kepemilikan institusional
tidak berpengaruh signifikan terhadap kemungkinan perusahaan mengalami
financial distress. Sedangkan biaya agensi berpengaruh signifikan terhadap
kemungkinan perusahaan mengalami financial distress.

Kata Kunci: Sales Growth, Debt To Total Asset Ratio, Corporate Governance,

Financial Distress, Altman Z-Score.
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ABSTRACT

The purpose of this study was to examine the effect of sales growth, debt to total
asset ratio, and corporate governance mechanisms on the likelihood of a company
experiencing financial distress. Indicators used to measure corporate governance
mechanism in the study is the size of the board of commissioners, proportion of
independent commisioner boards, managerial ownership, institusional ownership,
and managerial agency costs. While financial distress as the dependent variable
was measured using the Altman Z-score. This study uses secondary data to entire
population of companies listed in Indonesia Stock Exchange (IDX) 2017-2019.
Sampling techniques is purposive sampling. The analytical method used is the
ordinal logistic regression. Result of hypotesis testing showed that sales growth,
debt to total asset, size of the board of commissioners, proportion of independent
commisioner boards, managerial ownership, institusional ownership have no
significant effect on the likelihood of financial distress. While the agency cost
significantly affect the likelihood of financial distress.

Keyword: Sales Growth, Debt To Total Asset Ratio, Corporate Governance,
Financial Distress, Altman Z-Score.
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