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ABSTRAK

Financial distress merupakan informasi yang penting bagi
berbagai pihak pemangku kepentingan untuk memastikan perusahaan
tersebut akan tetap going concern atau malah sebaliknya akan
mengalami kebangkrutan. Informasi mengenai financial distress
dapat membantu manajer perusahaan untuk segera menentukan
startegi yang tepat bagi perusahaannya. Oleh karena itu, penelitian
ini bertujuan untuk menganalisis rasio keuangan dan mekanisme
corporate governance dalam memprediksi financial distress pada
perusahaan manufaktur di Bursa Efek Indonesia periode 2009-2011.

Penelitian menggunakan desain studi kasus dengan hipotesis.
Variabel dependen penelitian yaitu financial distress, sedangkan
variabel independennya adalah rasio keuangan (rasio profitabilias,
rasio likuiditas, rasio solvabilitas, dan rasio ukuran pasar) serta
mekanisme corporate governance (kepemilikan institusional, ukuran
dewan komisaris, dan komisaris independen). Sampel penelitian
adalah perusahaan manufaktur sebanyak 97 perusahaan. Teknik
analisis data menggunakan regresi logit.

Hasil penelitian menunjukkan rasio keuangan yang diwakili
oleh rasio likuiditas, rasio solvabilitas, dan rasio ukuran pasar serta
mekanisme corporate governance yang diwakili oleh ukuran dewan
komisaris dan komisaris independen mampu memprediksi terjadinya
financial distress, sehingga dapat memberikan informasi yang
berguna dan membantu manajer maupun pemangku kepentingan
lainnya untuk pengambilan keputusan. Sedangkan rasio keuangan
yang diwakili oleh rasio profitabilitas serta mekanisme corporate
governance yang diwakili oleh kepemilikan institusional tidak
mampu memprediksi terjadinya financial distress.

Kata kunci: Financial distress, rasio keuangan dan corporate
governance.
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ABSTRACT

Financial distress is important information for various
stakeholders to ensure the company will remain a going concern, or
even otherwise would go bankrupt. Information about the financial
distress will be able to help corporate managers to quickly determine
the right startegy for his company. Therefore, this study aims to
analyze financial ratios and corporate governance mechanism to
predict financial distress in companies manufacturing in Indonesia
Stock Exchange 2009-2011 period.

This study uses a case study design with one dependent
variable, namely the hypothesis of financial distress, while the
independent variable is financial ratios (profitability ratios, liquidity
ratios, solvency ratios and the ratio of market size) and corporate
governance mechanism (the institutional ownership, the size of board
commissioners, and the commissioners of independent). Study
sample is manufacturing company as much as 97 companies.
Technique of data analysis using logit regression.

The results show that financial ratios represented by the
liquidity ratio, solvency ratio, and the ratio of the size of the market
and corporate governance mechanism represented by the size of the
board of commissioners and the independent commissioner is able to
predict the occurrence of financial distress, so as to provide useful
information and help managers and other stakeholders for decision
making. Meanwhile, financial ratios and profitability ratios
represented by the corporate governance mechanism represented by
institutional ownership is not able to predict the occurrence of
financial distress.

Keywords: Financial distress, financial ratios, and corporate
governance.
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