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ABSTRAK

Corporate governance adalah serangkaian hubungan antara berbagai pihak
di dalam perusahan yang menentukan Kinerja dan sasaran perusahaan. Didalam
corporate governance terdapat mekanisme tata kelola yang terdiri dari dewan
direksi, dewan komisaris, dan pemegang saham yang terlibat dalam pengambilan
keputusan perusahaan. Penerapan corporate governance yang tidak tepat dapat
membawa perusahaan pada kondisi financial distress. Financial distress adalah
penurunan kondisi keuangan perusahaan sebelum terjadinya kebangkrutan. Oleh
karena itu, pengelolaan perusahaan harus diawasi agar dapat berjalan sesuai tujuan
perusahaan dan terhindar dari financial distress. Financial distress dapat terjadi
karena beberapa faktor.

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh
kepemilikan institusional, kepemilikan manajerial, dewan direksi, komisaris
independen dan leverage terhadap financial distress. Objek penelitian adalah
perusahaan manufaktur yang terdaftar pada Bursa Efek Indonesia (BEI) pada
tahun 2016-2018. Sampel yang dipilih menggunakan purposive sampling.
Berdasarkan kriteria yang telah ditetapkan maka didapat 60 sampel yang telah
memenuhi Kriteria. Pada penelitian ini teknik analisis data yang digunakan adalah
regresi logistik.

Hasil penelitian financial distress dengan model Altman revisi Z-score
yaitu rata-rata perusahaan mengalami potensi kebangkrutan dan berada di grey
area walaupun masih ada perusahaan yang diprediksi sehat. Untuk analisis regresi
logistik menunjukkan leverage berpengaruh positif signifikan terhadap financial
distress, sedangkan kepemilikan institusional, kepemilikan manajerial, dewan
direksi dan komisaris independen tidak berpengaruh terhadap financial distress.

Kata kunci: kepemilikan institusional, kepemilikan manajerial, dewan direksi,
komisaris independen, leverage, corporate governance, financial distress
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THE EFFECT OF CORPORATE GOVERNANCE MECHANISM AND
LEVERAGE ON FINANCIAL DISTRESS

ABSTRACT

Corporate governance is a series of relationships between various parties
within a company that determine the performance and objectives of the company.
In corporate governance there is a governance mechanism consisting of a board of
directors, a board of commissioners, and shareholders involved in corporate
decision making. Incorrect implementation of corporate governance can bring a
company into financial distress. Financial distress is a decline in the company's
financial condition prior to bankruptcy. Therefore, the management of the
company must be monitored so that it can run according to company objectives
and avoid financial distress. Financial distress can occur due to several factors.

This study aims to examine and analyze the effect of institutional
ownership, managerial ownership, board of directors, independent commissioners
and leverage on financial distress. The object of research is manufacturing
companies listed on the Indonesia Stock Exchange (IDX) in 2016-2018. The
selected sample uses purposive sampling. Based on predetermined criteria, we get
60 samples that have met the criteria. In this study the data analysis technique
used is logistic regression.

The results of financial distress research with the Revised Altman Z-
score Model are that the average company experiences bankruptcy potential and is
in the gray area even though there are still companies that are predicted to be
healthy. The logistic regression analysis shows that leverage has a significant
positive effect on financial distress, while institutional ownership, managerial
ownership, the board of directors and independent commissioners have no effect
on financial distress.

Keywords: institutional ownership, managerial ownership, board of directors,
independent commissioners, leverage, corporate governance, financial distress
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