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ABSTRAK 

 

SITI NAMIRA ALIGHASYA. Pengaruh Profitabilitas, Arus Kas, Leverage, dan 

Pertumbuhan Perusahaan Terhadap Financial Distress. Fakultas Ekonomi dan Bisnis, 

Universitas Negeri Jakarta. 

Penelitian ini dilakukan dengan tujuan untuk mengetahui pengaruh profitabilitas, arus 

kas, leverage, dan pertumbuhan perusahaan terhadap financial distress. Teknik 

pengambilan sampel dalam penelitian ini menggunakan metode purposive sampling 

dengan 84 perusahaan terpilih dari seluruh sektor basic materials yang terdaftar secara 

konsisten di Bursa Efek Indonesia selama tahun 2022-2024. Penelitian ini 

menggunakan sumber data sekunder yang berasal dari laporan keuangan perusahaan. 

Adapun teknik analisis data yang digunakan dalam penelitian ini adalah teknik regresi 

data panel dan diolah menggunakan software Econometric Views (EViews) versi 14.  

Hasil dalam penelitian ini membuktikan bahwa Profitabilitas berpengaruh negatif dan 

signifikan terhadap financial distress di mana nilai koefisien positif menunjukkan 

bahwa profitabilitas menaikkan nilai Altman Z-Score yang berarti semakin tinggi nilai 

profitabilitas maka Altman Z-Score semakin naik dan risiko financial distress akan 

menurun. Arus kas berpengaruh positif dan signifikan terhadap financial distress. Hal 

tersebut menunjukkan bahwa nilai arus kas operasi yang besar akan meningkatkan 

potensi risiko financial distress. Leverage berpengaruh positif dan signifikan terhadap 

financial distress di mana nilai koefisien yang negatif menunjukkan bahwa leverage 

yang tinggi dapat menurunkan nilai Altman Z-Score yang berarti kondisi perusahaan 

tidak baik dan risiko financial distress akan meningkat. Pertumbuhan perusahaan 

berpengaruh tidak berpengaruh terhadap financial distress. Hal tersebut menunjukkan 

bahwa tinggi atau rendahnya pertumbuhan penjualan belum tentu memengaruhi 

kemungkinan perusahaan mengalami financial distress karena penjualan yang tinggi 

juga berpotensi meningkatkan biaya operasional, biaya produksi, serta beban 

pendanaan yang harus ditanggung perusahaan. 

Kata Kunci : Profitabilitas, Arus Kas, Leverage, Pertumbuhan Perusahaan, 

Financial Distress 
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ABSTRACK 
 

SITI NAMIRA ALIGHASYA. The Effect of Profitability, Cash Flow, Leverage, and 

Firm Growth on Financial Distress. Faculty of Economics and Business, State 

University of Jakarta. 

This study was conducted to examine the effect of profitability, cash flow, leverage, and 

firm growth on financial distress. The sampling technique employed was purposive 

sampling, resulting in 84 selected companies from the Basic Materials sector that were 

consistently listed on the Indonesia Stock Exchange (IDX) during the 2022–2024 

period. This study utilized secondary data obtained from the companies' financial 

statements. The data were analyzed using panel data regression with Econometric 

Views (EViews) version 14. 

The results of this study demonstrate that profitability has a negative and significant 

effect on financial distress. Although the regression coefficient is positive, it indicates 

that higher profitability increases the Altman Z-Score, implying that the higher the 

profitability, the higher the Altman Z-Score and the lower the risk of financial distress. 

Cash flow has a positive and significant effect on financial distress. This finding 

indicates that higher cash flow increases the risk of financial distress. Leverage has a 

positive and significant effect on financial distress. Although the regression coefficient 

is negative, it indicates that higher leverage decreases the Altman Z-Score, suggesting 

a deterioration in the company's financial condition and an increased risk of financial 

distress. Firm growth has no significant effect on financial distress. This finding 

indicates that a high or low sales growth rate does not affects the the likelihood of a 

company experiencing financial distress, as higher sales may also lead to increased 

operating costs, production costs, and financing expenses that must be borne by the 

company. 

Keywords: Profitability, Cash Flow, Leverage, Firm Growth, Financial Distress 

 
 

 

 

 

 

 



 

iii 
 

LEMBAR PENGESAHAN SKRIPSI 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

iv 
 

LEMBAR PERNYATAAN KEASLIAN KARYA 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

v 
 

LEMBAR PERSYARATAN PERSETUJUAN PUBLIKASI 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

vi 
 

KATA PENGANTAR 
 

Segala puji dan syukur Peneliti panjatkan ke hadirat Tuhan Yang Maha Esa 

atas segala berkat dan rahmat-Nya sehingga peneliti dapat menyelesaikan skripsi yang 

berjudul “Pengaruh Profitabilitas, Arus Kas, Leverage, dan Pertumbuhan 

Perusahaan Terhadap Financial Distress” ini dengan baik.  

Skripsi ini merupakan rancangan penelitian yang akan dilakukan peneliti terkait 

dengan faktor-faktor yang dapat memengaruhi financial distress. Selain itu, skripsi ini 

disusun sebagai salah satu syarat dalam memperoleh gelar Sarjana Akuntansi pada 

Program Studi S1 Akuntansi Fakultas Ekonomi dan Bisnis, Universitas Negeri Jakarta. 

Dalam penyusunan skripsi ini, Peneliti telah mendapatkan banyak bantuan dan 

dukungan dari berbagai pihak. Oleh karena itu Peneliti ingin mengucapkan terima 

kasih, antara lain kepada: 

1. Orang tua dan keluarga yang selalu memberikan doa serta dukungannya, baik 

selama kegiatan perkuliahan maupun saat penyusunan skripsi ini. 

2. Prof. Dr. Mohammad Rizan, S.E., M.M selaku Dekan Fakultas Ekonomi 

Universitas Negeri Jakarta 

3. Dwi Handarini, S.Pd., M.Ak selaku Koordinator Program Studi S1 Akuntansi 

Fakultas Ekonomi dan Bisnis Universitas Negeri Jakarta. 

4. Unggul Purwohedi S.E., M.Si., Ph.D., CMA dan Diah Armeliza, S.E., M.Ak., 

selaku Dosen Pembimbing I dan Dosen Pembimbing II yang dengan sabar telah 

memberikan bimbingan, saran, dan dukungan dalam menyelesaikan skripsi ini. 



 

vii 
 

5. Seluruh Bapak dan Ibu Dosen Universitas Negeri Jakarta yang telah 

memberikan ilmunya sebagai bekal untuk menyusun skripsi ini. 

6. Seluruh Staf Tenaga Kependidikan Fakultas Ekonomi Universitas Negeri 

Jakarta yang telah membantu kegiatan administrasi terkait dengan akademik 

dan non akademik yang dibutuhkan selama menempuh perkuliahan. 

7. Seluruh teman-teman S1 Akuntansi 2019 yang telah memberikan dukungan, 

doa, dan pendapatnya kepada peneliti dalam menyelesaikan skripsi ini. 

Peneliti menyadari bahwa masih terdapat kekurangan dalam penyusunan 

proposal skripsi ini. Oleh karena itu, peneliti mengharapkan kritik dan saran yang 

membangun dari semua pihak untuk menyempurnakan proposal skripsi ini. Semoga 

skripsi ini dapat memberikan manfaat dan berdampak positif bagi pihak-pihak 

terkait. 

Jakarta, 14 Juli 2026 

Yang Membuat Pernyataan, 

 

 

Siti Namira Alighasya 

 

 



 

viii 
 

DAFTAR ISI 

 

ABSTRAK ................................................................................................................................. i 

ABSTRACK ............................................................................................................................. ii 

LEMBAR PENGESAHAN SKRIPSI ..................................................................................... iii 

LEMBAR PERNYATAAN KEASLIAN KARYA ................................................................. iv 

LEMBAR PERSYARATAN PERSETUJUAN PUBLIKASI ................................................. v 

KATA PENGANTAR ............................................................................................................. vi 

DAFTAR ISI ......................................................................................................................... viii 

DAFTAR GAMBAR .............................................................................................................. xii 

DAFTAR TABEL.................................................................................................................. xiii 

DAFTAR LAMPIRAN .......................................................................................................... xiv 

BAB I ........................................................................................................................................ 1 

PENDAHULUAN .................................................................................................................... 1 

1.1  Latar Belakang Penelitian ......................................................................................... 1 

1.2  Rumusan Masalah dan Pertanyaan Penelitian ........................................................ 15 

1.3  Tujuan Penelitian .................................................................................................... 16 

1.4  Manfaat Penelitian .................................................................................................. 16 

BAB II .................................................................................................................................... 18 

KAJIAN PUSTAKA............................................................................................................... 18 



 

ix 
 

2.1 Teori Pendukung ..................................................................................................... 18 

2.1.1 Teori Keagenan ...................................................................................................... 18 

2.1.2 Financial Distress ................................................................................................... 20 

2.1.3 Profitabilitas ........................................................................................................... 26 

2.1.4 Arus Kas ................................................................................................................ 31 

2.1.5 Leverage ................................................................................................................. 34 

2.1.6 Pertumbuhan Perusahaan ....................................................................................... 39 

2.2   Pengembangan Hipotesis dan Kerangka Teori ...................................................... 41 

2.4  Pengembangan Hipotesis dan Kerangka Teori ....................................................... 60 

2.4.1 Pengaruh Profitabilitas Terhadap Financial Distress ............................................. 60 

2.4.2 Pengaruh Arus Kas Terhadap Financial Distress ................................................... 62 

2.4.3 Pengaruh Leverage Terhadap Financial Distress ................................................... 63 

2.4.4 Pengaruh Pertumbuhan Perusahaan Terhadap Financial Distress ......................... 65 

2.4.5 Kerangka Teori ...................................................................................................... 67 

BAB III ............................................................................................................................... 68 

METODE PENELITIAN ................................................................................................... 68 

3.1 Unit Analisis, Populasi, dan Sampel ....................................................................... 68 

3.1.1 Unit Analisis .......................................................................................................... 68 

3.1.2 Populasi .................................................................................................................. 68 



 

x 
 

3.1.3 Sampel ................................................................................................................... 68 

3.2 Teknik Pengambilan Data ....................................................................................... 70 

3.3 Operasionalisasi Variabel ....................................................................................... 71 

3.3.1 Variabel Dependen................................................................................................. 71 

3.3.2 Variabel Independen .............................................................................................. 72 

3.4 Teknik Analisis Data .............................................................................................. 76 

3.4.1 Statistik Deskriptif ................................................................................................. 77 

3.4.2 Pemilihan Model Regresi Data Panel .................................................................... 77 

3.4.3 Uji Asumsi Klasik .................................................................................................. 80 

3.4.4 Analisis Regresi Data Panel ................................................................................... 82 

3.4.5 Pengujian Hipotesis ............................................................................................... 83 

BAB IV ................................................................................................................................... 85 

HASIL DAN PEMBAHASAN .............................................................................................. 85 

4.1  Deskripsi Data ......................................................................................................... 85 

4.1.1 Objek Penelitian ..................................................................................................... 85 

4.1.2 Analisis Statistik Deskriptif ....................................................................................... 88 

4.2  Hasil ........................................................................................................................ 92 

4.2.1 Uji Pemilihan Model Regresi Data Panel .............................................................. 92 

4.2.2 Uji Asumsi Klasik .................................................................................................. 94 



 

xi 
 

4.2.3 Regresi Data Panel ............................................................................................... 100 

4.2.4 Uji Hipotesis ........................................................................................................ 102 

4.3  Pembahasan .......................................................................................................... 106 

4.3.1 Pengaruh Profitabilitas Terhadap Financial Distress ........................................... 106 

4.3.2 Pengaruh Arus Kas Terhadap Financial Distress ................................................. 109 

4.3.3 Pengaruh Leverage Terhadap Financial Distress ................................................. 112 

4.3.4 Pengaruh Pertumbuhan Perusahaan Terhadap Financial Distress ....................... 115 

BAB V .................................................................................................................................. 118 

PENUTUP ............................................................................................................................ 118 

5.1  Kesimpulan ........................................................................................................... 118 

5.2  Implikasi ............................................................................................................... 119 

5.2.1 Implikasi Teori ..................................................................................................... 119 

5.2.2 Implikasi Praktis .................................................................................................. 120 

5.3 Keterbatasan Penelitian ......................................................................................... 122 

5.4  Rekomendasi Bagi Penelitian Selanjutnya ........................................................... 123 

DAFTAR PUSTAKA ........................................................................................................... 125 

LAMPIRAN – LAMPIRAN ................................................................................................. 132 

RIWAYAT HIDUP PENULIS ............................................................................................. 229 

 



 

xii 
 

DAFTAR GAMBAR 

 

Gambar 2.1 Kerangka Teoritis ................................................................................................ 67 

Gambar 4.1 Boxplot sebelum outlier ...................................................................................... 87 

 

Gambar 4.1 Hasil Uji Normalitas ........................................................................................... 95 

Gambar 4.2 Hasil Uji Normalitas ........................................................................................... 96 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

xiii 
 

DAFTAR TABEL 

 

 

Tabel 3.1 Hasil Pengambilan Sampel ..................................................................................... 70 

 

Tabel 4.1 Hasil Seleksi Sampel Akhir .................................................................................... 86 

Tabel 4.2 Analisis Statistik Deskriptif .................................................................................... 88 

Tabel 4.3 Analisis Statistik Deskriptif .................................................................................... 89 

Tabel 4.4 Hasil Uji Chow ....................................................................................................... 92 

Tabel 4.5 Hasil Uji Hausman .................................................................................................. 93 

Tabel 4.6 Hasil Uji Lagrange Multiplier ................................................................................. 94 

Tabel 4.7 Hasil Uji Multikolinearitas ..................................................................................... 97 

Tabel 4.8 Hasil Uji Heteroskedastisitas .................................................................................. 98 

Tabel 4.9 Hasil Uji Autokorelasi ............................................................................................ 99 

Tabel 4.10 Hasil Analisis Regresi Data Panel ...................................................................... 100 

Tabel 4.11 Hasil Uji Kelayakan Model (Uji F) .................................................................... 102 

Tabel 4.12 Hasil Uji Koefisien Determinasi (Uji R2) ............................................................ 103 

Tabel 4.13 Hasil Uji t ............................................................................................................ 103 

 

 

 

 



 

xiv 
 

DAFTAR LAMPIRAN 

 

Lampiran 1. Daftar Perusahaan Populasi Penelitian ............................................................. 133 

Lampiran 2. Seleksi Sampel Penelitian ................................................................................ 137 

Lampiran 3. Perhitungan Variabel Financial Distress Periode 2022-2024 ........................... 143 

Lampiran 4. Perhitungan Variabel Profitabilitas Periode 2022-2024 ................................... 162 

Lampiran 5. Perhitungan Variabel Arus Kas Periode 2022-2024 ........................................ 173 

Lampiran 6. Perhitungan Variabel Leverage Periode 2022-2024 ......................................... 181 

Lampiran 7. Perhitungan Variabel Pertumbuhan Perusahaan Periode 2022-2024 ............... 198 

Lampiran 8. Rekapitulasi Seluruh Variabel Periode 2022-2024 .......................................... 209 

Lampiran 9. Hasil Olah Data EViews 14 - Analisis Statistik Deskriptif .............................. 217 

Lampiran 10. Hasil Olah Data EViews 14 - Uji Pemilihan Model Regresi Data Panel ....... 218 

Lampiran 11. Hasil Olah Data EViews 14 - Uji Normalitas ................................................ 219 

Lampiran 12. Hasil Olah Data EViews 14 - Uji Multikolinearitas ....................................... 220 

Lampiran 13. Hasil Olah Data EViews 14 - Uji Heteroskedastisitas ................................... 221 

Lampiran 14. Hasil Olah Data EViews 14 - Uji Autokorelasi .............................................. 222 

Lampiran 15. Hasil Olah Data - Uji Kelayakan Model (Uji F) ............................................ 223 

Lampiran 16. Hasil Olah Data EViews 14 - Uji Koefisien Determinasi (Uji R2) ................ 224 

Lampiran 17. Hasil Olah Data EViews 14 - Uji t ................................................................. 225 

Lampiran 18. Kartu Konsultasi Bimbingan .......................................................................... 226 

Lampiran 19. Hasil Turnitin ................................................................................................. 228 

file:///C:/Users/Lenovo/OneDrive/Documents/Skripsi%20Asya/Skripsi/naskah%20skripsi.docx%23_Toc237905241
file:///C:/Users/Lenovo/OneDrive/Documents/Skripsi%20Asya/Skripsi/naskah%20skripsi.docx%23_Toc237905242

