DAFTAR ISI

LEMBAR PERSETUJUAN......ootiiitiieteteeeest et i
PERNYATAAN ORISINALITAS ...ttt il
ABSTRAK ...ttt il
KATA PENGANTAR ..ottt A%
DAFTAR TSIt vii
DAFTAR TABEL ...ttt Xi
DAFTAR GAMBAR ....oooiiiiiieee et Xii
DAFTAR LAMPIRAN ..ottt Xiii
BAB Lttt 1
PENDAHULUAN ..ottt ettt ettt 1
1.1 Latar Belakang ..........ccociiciiiiiiiieiieeieeeceeee et 1
1.2 Rumusan Masalah ..........cccoceoiiiiiininininiicescseeeeee e 19
1.3 Tujuan Penelitian ..........ccccccveviiiiiiiieiieieececseesee e ees 21
1.4 Manfaat Penelitian .........c..coceceevirinininiininieiieeeneseseeeeee e 24
1.5  Batasan Penelitian ...........ccccooeiviiiiiiiniiniiiininicieece e 25
BAB L. 26
KAJIAN PUSTAKA ...ttt 26
2.1 Kajian Pustaka.........coociiiiiiieiee e 26

2.1.1 TrAAC-Off TREOTY ...ttt 26

212 AGENCY THEOFY ..ottt eee s te e veesaee st e e sseesnsae e 28

2.1.3  KebangKrutan..........ccoccvievieiienieeciecie ettt eve e seeeeeae s 29

2.1.4  Financial DiSIFeSsS........cocceevoeevieioiiroieiiieiiesieesieesitesee et 31

vii



2.1.5  Rasio KeUANZAN ........ccceeviiiiieiieiiecie ettt neeseaen 34

2.1.6  Profitabilitas.........ccoceviririiniiiiiiicieeeec e 35
2.1.7  LIKUIIEAS .ottt 36
2.1.8  ATUS KAS OPCTASI...eccuviieiiiiieiieiiecieeete ettt et e steeseeeesseesseeseeseeesenens 37
2,19 LEVETAZE...ueeeetieeeiee ettt ettt ettt e 39
2.1.10  Corporate GOVEFNANCE ............ccceeecueeaneieaiieeiieeeiee ettt 41
2.1.11 Konsentrasi Kepemilikan............ccoccoeriiriiniiiiiniieeeeeeeeeee 42
2.1.12  Kepemilikan Institusional...........cccccoerieriiniiiiiiiiieceeeeeeee 43
2.1.13  Direktur Independen .............ccceeiieoiieiiieieeneecie e 44
2.1.14  Kompensasi eKSeKutif.........c.ccovveriiriiiiiiiiiiieeececee e 46
2.1.15  Ukuran Perusahaan ...........c..cccceviiiiiiniininininencieeeeeeeceeseseee 47
2.1.16  AsSets TANGIDILILY ......ccoeveevieeiiiecie ettt ete e e sreesreessee e 48
2.1.17  ANAlisis SUFVIVAL .........oocooiviiniiiiiiiiiiiiiieecceeee e 50
2.2 Review Penelitian Terdahulu...........ccccceciiviiiniinininininiiccncecne 53
2.3 Kerangka Pemikiran dan Pengembangan Hipotesis ..........cc.cceecuveieenennee. 61
BAB I ..ttt bbb 68
METODE PENELITIAN ....c..oiiiiitiieieieseeeeeeeee et 68
3.1 Unit Analisis, Populasi dan Sampel...........ccocoeeiieiiinieniieeeeeee, 68
3.1 UnNit ANALISIS ceeeuieieieiiieeeieeeeet et 68
3.1.2  POPUIASI..cccuiieiieieeieeee ettt 69
3,13 SAMPEL ..ot 69
3.2 Teknik Pengumpulan Data..........ccccevieeiieiiiciieiieiecieceeeeeeee e 71
3.3 Variabel Penelitian........c..coccoeviivieiiiiiiiiinininiicccceeeceseeeee 71

viii



3.3.1  Variabel Dependen ..........ccceevveiiieiieiieieeesee e 71

3.3.2  Variabel Independen.............cccoveiiiviieiieniiniecie e 72
3.3.3  Variabel KOntrol .........ccoceviviiiiiniiiiiiiiiniicnicncccceeteeseseeeeene 76
3.4 Teknik ANAliSis .....cccceeiiririniiniiiiicicietree e 77
34.1 Statistik DesKTiptif.........cooeeiieiieiieieee e 79
342  Uji KIASTKAST ..oveeeeieeeiieieeie ettt 79
343  Pengujian HipOtesis .....cccueerieiirriieiieiieiiee e 80
3.43.1  Uji Cox Proportional Hazard............cccceevieniniiiieieeeeee 80

3.43.2  Model Regresi Cox Proportional Hazard..............ccccceeveennn..e. 81

3.4.4  Analisis SUrvival........cccocvininininiiiiice e 82
3.4.4.1 Uji Asumsi Cox Proportional Hazard..........c..ccccovevieriennnnnne. 83

BAB IV e 84
HASIL DAN PEMBAHASAN .......ooiiiitinsneceetetet et 84
4.1 DeSKIIPST DAta......ccvieiiieciieeiiieiieieeie ettt ere e e s eeseenbeenreens 84
4.1.1  Analisis DesKriptif......cccccoveeieiieiiiiiecieeeeee e 86
4.2 Uji KISTIKAST veouviiiieiieciiiciecicee ettt ettt e 101
4.3 Pegujian HipoteSiS.....cciviierieiieeiieiieieeeesieesete e eete e ereesteeseeesnaeseveenne 102
4.3.1  Uji Cox Proportional Hazard ............cccceeiieiiieiieiieieeeeeeee 102
4.3.2  Analisis Regresi Cox Proportional Hazard..............ccoccoeneennnnnn. 103
4.3.3  Uji HIPOTESIS c.uveeuiieiieiieciie ettt et 112
4.4 Analisis SUIVIVAL....cccooiiiiiiiiiiice e 119
4.5 Pembahasan.........c..ccccociiiiiiiiiiie e 124
4.5.1  Pengaruh variabel independen terhadap financial distress............... 124

iX



BAB Vot 134
PENUTUP ...ttt ettt ettt 134
5.1 KeSIMPUIAN ..oooiiiiiiiiieciecic ettt te e saeesbeenneeneas 134
TR §111 o) 112 T F TS 135
5.3  Keterbatasan Penelitian..........ccccceeeviireniiiininiiininicceecceeece e 137
54 SATAIL.cciiiiiiiiiee e ettt e 137
DAFTAR PUSTAKA ..ottt 139
LAMPIRAN L.ttt 153
DAFTAR RIWAYAT HIDUP.....cccooiiiiinininiicicieteeeceeseseeeee e 190



DAFTAR TABEL

Tabel 2.1 Liter@tur REVIEW .......cc.cocueeoeieieieeeeeeeee ettt 53
Tabel 3.1 Populasi dan Sampel .........ccoooeeiiiiiiiiiiieeeeeeeee e 70
Tabel 4. 1 SUMDET data.........cccoviiiiriniiiiiicceeeeeee e 84
Tabel 4. 2 Statistik desKriptif........ccoocierieiieneie e 86
Tabel 4. 3 Uji klasifikasi sebelum Covid-19.........cccoviiiiiiiiiiieiieeee e 101
Tabel 4. 4 Uji klasifikasi saat Covid-19........cccoeeieiiiiiiniieieeeeeeee e 101
Tabel 4. 5 Uji Cox Proportional Hazard sebelum Covid-19.........cccceeieennnee 102
Tabel 4. 6 Uji Cox Proportional Hazard saat Covid-19..........cccecvriieiieninnnennne. 102
Tabel 4. 7 Regresi Cox Proportional Hazard sebelum Covid-19........................ 103
Tabel 4. 8 Regresi Cox Proportional Hazard saat Covid-19........ccccceviiviinennnene 103
Tabel 4. 9 Uji Hipotesis sebelum dan saat Covid-19........ccceeevveeiieiienieniennnnne, 112
Tabel 4. 10 Tabel survival sebelum Covid-19 ........ccccoevvvininininininiiiiie 120
Tabel 4. 11 Tabel survival saat Covid-19 .........ccecivviriiniininininiciccceee 120
Tabel 4. 12 Tabel survival sebelum Covid-19 per Size ......c..cccvevvevveeeerreennnne, 123
Tabel 4. 13 Tabel survival saat Covid-19 per SiZe ......ccceeeeeeeeiveieeieeiierieeeene 123

xi



DAFTAR GAMBAR

Gambar 1.1 Perusahaan Financial Distress berdasarkan ukuran perusahaan ...... 12
Gambar 1.2 Mobilitas Masyarakat Indonesia ............ccoeeeeeeecieiienienieeeeeee 14
Gambar 1.3 Perusahaan Financial Distress berdasarkan sektor...........ccccceceeueeee. 15
Gambar 1.4 Pertumbuhan ekonomi Indonesia..........ccccccceveevienirieniniencnenicnns 18
Gambar 2. 1 Kerangka Pemikiran.............ccoocoroiiiiiiniieiieeeeeeee e 61
Gambar 4. 1 Grafik survival sebelum Covid-19 .......cc.ccceoiiiiininiiiiniiicniee 119
Gambear 4. 2 Grafik survival saat Covid-19 .......cccccoviniiiininiiiiiicce 120
Gambar 4. 3 Grafik survival sebelum Covid-19 per Size.......ccccvevvevieeireennnee. 122
Gambar 4. 4 Grafik survival saat Covid-19 per Size .......cccevvievieiieniecieeee, 122

Xii



DAFTAR LAMPIRAN

Lampiran 1 Perusahaan sektor barang konsumsi sekunder.............cccccccevernennne. 153
Lampiran 2 Perusahaan sampel penelitian...........cccccoveeeriiniieiienienienieee e 157
Lampiran 3 Hasil perhitungan variabel sebelum Covid-19 ..........cccccoeiieennene 159
Lampiran 4 Hasil perhitungan variabel saat Covid-19 .........c.ccooviiiiiriennene 171
Lampiran 5 Hasil uji statistik deskriptif sebelum Covid-19 ...........ccceeceveienene. 176
Lampiran 6 Hasil uji statistik deskriptif saat Covid-19 .........ccoovviiieinnnnenne 177
Lampiran 7 Hasil uji klasifikasi sebelum Covid-19.........ccccoeviiiiiniiniieiene 178
Lampiran 8 Hasil uji klasifikasi saat Covid-19........cccceviiriiniiiiieiieieeee 179
Lampiran 9 Hasil Cox Proportional Hazard sebelum Covid-19............ccccuce.. 180
Lampiran 10 Hasil uji Cox Proportional Hazard saat Covid-19...........ccceeuenee 181
Lampiran 11 Grafik Survival sebelum Covid-19.........cccccevirviininieniniiienenne 182
Lampiran 12 Tabel Survival sebelum Covid-19..........cccceevvireiiiciieciiieieeeene, 183
Lampiran 13 Grafik Survival saat Covid-19........cccovviiiininininieneeeieeee 184
Lampiran 14 Tabel Survival saat Covid-19 .......ccoooiiiiiiiiieeee e 185
Lampiran 15 Grafik Survival sebelum Covid-19 per Size........ccccevverivrirennnne. 186
Lampiran 16 Tabel Survival sebelum Covid-19 per Size.......ccccoeevverierinnnenne 187
Lampiran 17 Grafik Survival saat Covid-19 per Size.........ccoevveiienieniienree 188
Lampiran 18 Tabel Survival saat Covid-19 .......ccoooiiiiiiiiieee e 189

Xiii



