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PENGARUH RATIO LEVERAGE, PROFITABILITAS, LIKUIDITAS
TERHADAP FINANCIAL DISTRESS DI PERUSAHAAN MANUFAKTUR
SUBSEKTOR MAKANAN DAN MINUMAN YANG TERDAFTAR DI
BURSA EFEK INDONESIA PERIODE 2015-2018

ABSTRAK

Penelitian ini bertujuan untuk menguji apakah pengaruh rasio leverage
terhadap financial distress, rasio profitabilitas terhadap financial distress, rasio
likuiditas terhadap financial distress perusahaan manufaktur subsektor makanan
dan minuman yang terdaftar di Bursa Efek Indonesia (BEI).

Penelitian ini menggunakan jenis penelitian deskriptif pendekatan
kuantitatif, yang diukur dengan menggunakan metoda berbasis data panel
dengan software Eviews 10. Populasi dalam penelitian ini adalah perusahaan
manufaktur sub sektor makanan dan minuman yang terdaftar di Bursa Efek
Indonesia (BEI) tahun 2015 sampai dengan tahun 2018. Sampel ditentukan
berdasarkan metode purposive sampling, dengan jumlah sampel sebanyak 18
perusahaan manufaktur subsektor makanan dan minuman sehingga total
observasi dalam penelitian ini sebanyak 72 observasi. Data yang digunakan
dalam penelitian ini berupa data sekunder. Teknik pengumpulan data
menggunakan metoda dokumentasi melalui situs resmi IDX : www.idx.co.id.

Hasil penelitian membuktikan bahwa (1) rasio leverage yang diukur
dengan debt to asset ratio berpengaruh terhadap financial distress perusahaan
manufaktur subsektor makanan dan minuman yang terdaftar di BEI, (2) rasio
profitabilitas yang diukur dengan return on asset berpengaruh terhadap
financial distress pada perusahaan subsektor makanan dan minuman yang
terdaftar di BEI, (3) rasio likuiditas yang diukur dengan current ratio tidak
berpengaruh terhadap financial distress perusahaan subsektor makanan dan
minuman yang terdaftar di BEI pada periode 2015-2018.

Kata Kunci: Rasio Leverage, Rasio Profitabilitas, Rasio Likuiditas, Financial
Distress
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EFFECT OF LEVERAGE RATIO, PROFITABILITY, LIQUIDITY OF
FINANCIAL DISTRESS IN MANUFACTURING COMPANY FOOD
AND DRINK subsector LISTED IN INDONESIA STOCK EXCHANGE
PERIOD 2015-2018

ABSTRACT

This study aimed to test whether the effect of the leverage ratio to
financial distress, the profitability of the financial distress ratio, the ratio of
liquidity to financial distress of manufacturing sub-sectors of food and
beverages that are listed in the Indonesia Stock Exchange (BEI).

This research uses descriptive quantitative approach, which is measured
using panel data-based method with software Eviews 10. The population in this
study is a manufacturing company of food and beverage sub-sectors listed in
Indonesia Stock Exchange (BEI) in 2015 up to 2018. the sample is determined
by purposive sampling method, with a total sample of 18 manufacturing sub-
sectors of food and beverages for a total observation in this study were 72
observations. The data used in this research is secondary data. The data
collection technique using the method of documentation via the official website
IDX:www.idx.co.id,

The research proves that (1) the leverage ratio, as measured by debt to
asset ratio affects the financial distress of manufacturing sub-sectors of food
and beverages are listed on the Stock Exchange, (2) the ratio of profitability as
measured by return on assets affect the financial distress of the company's sub-
sectors of food and beverages are listed on the Stock Exchange, (3) the liquidity
ratio as measured by the current ratio does not affect the company's financial
distress food and beverage sub-sectors listed on the Stock Exchange in the
period from 2015 to 2018.

Keywords: Leverage Ratios, Profitability Ratios, Liquidity Ratios, Financial
Distress




DAFTAR ISI

Halaman

HALAMAN JUDUL ..ot [

HALAMAN PERNYATAAN KEASLIAN .....ccocoiiiiiieieeie e, ii

PERSETUJUAN PEMBIMBING .......ccccoiiieiiec e ii

HALAMAN PENGESAHAN ......ccoooiiiiiieecie e v

KATA PENGANTAR ...ttt e e v
HALAMAN PERNYATAAN PERSETUJUAN

PUBLIKASI SKRIPSI....ccuiiiiiiiiie et vii

ABSTRAK ..ottt viii

DAFTAR ISI ..ot X

DAFTAR TABEL ..ottt Xiii

DAFTAR GAMBAR .....ooiiiiiiee et Xiv

DAFTAR LAMPIRAN.....oct ittt XV

BAB I PENDAHULUAN ......oooiiiieieee e 1

1.1. Latar Belakang Masalah.............cccccceoevveviiiciiccienne, 1

1.2. Perumusan Masalah ............cccoviviiiiiinniniiee e, 5

1.3. Tujuan Peneltian .........ccccceveeieiieiecce e 5

1.4. Manfaat Penelitian ........ccccooceveieiiiiniiese e 5

BAB Il KAJIAN PUSTAKA ...t 7

2.1. Review Hasil-hasil Penelitian Terdahulu..................... 7

2.2. Landasan TeOM ....cccccvveerierieiie e 10

2.2.1. Financial DiStress .........cccccovvvvivieiiieesiineninenn 10

2.2.2. LEVEIAQE ...oooveeeiiee et 15

2.2.3. Profitabilitas...........ccccooiiiiiii 17

2.2.4. LIKUIAITAS ....oovveeiiiieieecce e 21

2.3. Hubungan Antar Variabel ...........cccoovviiiiiiine, 24



2.4. Pengembangan HIpOtesIs ..........ccccoveviiininiciicieieen 27

2.5. Kerangka Konseptual Penelitian ..........c.ccocoovnvrnnnee 28
BAB Il METODE PENELITIAN ..ot 29
3.1. Strategi Penelitian ..........ccccoevveveiieiece e 29
3.2. Populasi dan Sampel .........cccooveveiieieiieceeccceceee 29
3.2.1. POPUIAST ..cveeviiciieciee e 29
3.2.2. SAMPEI oo 30
3.3. Data dan Metoda Pengumpulan Data ..............cccvee.. 31
3.4. Operasionalalisasi Variabel ............ccccocnniiiiinnenen, 31
3.5. Metoda Analisis Data..........cccceeveereereiiieniene e 34
BAB IV HASIL DAN PEMBAHASAN........cccooe e 42
4.1. Deskripsi Objek Penelitian .........cccocovvvviiniiniciennn, 42
4.2. Hasil Penelitian ........ccoocevvviiiiiinineeee e 43
4.2.1 Analisis Statistik Deskriptif ...........c.ccccoevvennenne. 43
4.3. Metode Estimasi Model Regresi Data Panel ................ 45
4.3.1. Common Effect Model (CEM) ........cccovevvvennnnn. 45
4.3.2. Fixed Effect Model (FEM).........cccccovevviieinennnn, 45
4.3.3. Random Effect Model (REM) .......cccceoviirirnnne 46
4.4. Pemilihan Model Regresi Data Panel .......................... 47
4.4.1. Uji Chow (Fixed Effect Model

vs Common Effect Model).........ccocooeriiiiininnnn, 47

4.4.2. Uji Hausman (Random Effect Model vs Fixed Effect
MOdED).....ooiiiii 48
4.4.3. Uji Lagrange Multiplier (Random Effect Model vs Fixed
Effect Model)......cooveiieiiiiiiceecec e 48
4.5. Kesimpulan Model...........cccccooviiiiiii e, 50
4.6. UjJi HIPOTESIS ...ttt 50
4.6.1. Analisis Regresi Data Panel............ccccocevvnnnne 50
4.6.2. Uji Parsial (UJit) ..cccccovieieiiiiiiie e 52

Xi



4.6.3. Uji Simultan (UJi F) ..coooovveiieeece e,
4.6.4. Uji Koefisien Determinasi Berganda (R?)..........

4.7. Interpretasi Hasil Penelitian .............ccccoeeeiieiiieeeen.

4.7.1. Pengaruh Debt to Asset Ratio Terhadap

Financial DIStress .........ccccovvvviiieeiiieeeninesieene
4.7.2. Penggaruh Return On Asset Terhadap

Financial DIStress .........ccccovvvviiiieiieeeniee e
4.7.3. Pengaruh Current Ratio Terhadap

Financial DiStress .........ccccvvvevivieeiieeenine e
4.7.4. Pengaruh Debt to Asset Ratio, Return On Asset, dan

Current Ratio Terhadap Financial Distress .......

BABY  KESIMPULAN ..o
5.1, KeSimpulan.........ccocueviiiiiiiiiicesesceee e

5.2, SAIAN ...ttt

5.3. Keterbatasan Penelitian............cccccovviienviieiinieenn,

DAFTAR REFERENSI ......cooiiiiie e

LAMPIRAN

Xii

54

56

56

56

S7

57

58

58

58

59

60
65



Tabel 3.1.

DAFTAR TABEL

Hasil dan Kriteria Pemilihan Sampel Penelitian .............

Tabel 4.1. Sampel Penelitian Perusahaan Manufaktur Subsektor

Tabel 4.2.
Tabel 4.3.
Tabel 4.4.
Tabel 4.5.
Tabel 4.6.
Tabel 4.7.
Tabel 4.8.
Tabel 4.9.
Tabel 4.10.
Tabel 4.11.
Tabel 4.12.
Tabel 4.13.

Makanan dan Minuman Periode 2015-2018...................
Hasil Statistik Deskriptif...........cccoeiieiiiiiiiiiiieiecie
Hasil Regresi Data Panel Model Common Effect............
Hasil Regresi Data Panel Model Fixed Effect..................
Hasil Regresi Data Panel Model Random Effect.............
Hasil Uji ChOW .......oooiiiiicie e
Hasil Uji Hausman...........ccccccceiveeiieiecie e
Hasil Uji Lagrange Multiplier (LM) .....cccccoveviiieinenne.
Hasil Kesimpulan Pengujian ..........c.ccccoovveviveiiee e,
Analisis Regresi Data Panel ............c.ccccoeevveiiiec e,
Hasil Pengujian Hipotesis Parsial (Uji-t)..........ccccccvveennenn.
Hasil Pengujian Hipotesis Secara Simultan (Uji-F) ........

Hasil Uji Koefisien Determinasi R2.............cccoeveveveveinnane.

Xiii

Halaman
30

42
43
45
46
46
47
48
49
50
50
52
54
55



DAFTAR GAMBAR

Halaman

Gambar 2.1. Kerangka Konseptual Penelitian.............ccccccoveiivennnnn, 28

Xiv



DAFTAR LAMPIRAN

Halaman

Lampiran 1. Daftar Sampel Perusahaan Makanan dan Minuman di

Bursa Efek Indonesia 2015-2018 ...........ccccoovvveiieinenn, 65
Lampiran 2. Data Penelitian ...........ccoooeiiiiiiiiiieeee 66
Lampiran 3. Hasil Uji Statistik Deskriptif...........ccocovviiiinininnnnn 70
Lampiran 4. Hasil Uji ChOW..........cccoooiiiiiiiiiiieee e 71
Lampiran 5. Hasil Uji Hausman ...........c.cccccoovevviieiiciecic e 72
Lampiran 6. Hasil UjiLagrange Multipllier...........c.cccooeviviiiiennns 73
Lampiran 7. Titik Persentase Distribusi t..........ccccccooveiiieiiineiiieeenen. 74
Lampiran 8. Titik Persentase Distribusi F.........c.ccccooiviiniiininnnnn 76
Lampiran 9. Surat Keterangan RISet ..........ccoccveiiiiiiiiieniiiiiiieies 77
Lampiran 10. Daftar Riwayat Hidup Peneliti............ccccccoovveiieinnnne, 78

XV



