DAFTAR ISI

HALAMAN JUDUL ..ottt ettt sttt s i
PERSETUJUAN SKRIPSI ...c..oiiiiiiiiitiienieitiie sttt il
PENGESAHAN KELULUSAN UJIAN ..ottt il
PERNYATAAN ORISINILITAS SKRIPSI .....covioiiieiieesiieeeeeeee e v
MOTO DAN PERSEMBAHAN ........ooiiiieiiiieit ettt et saeae et ee e seee e v
ABSTRACT .. 4...qn vl -....... A ... #00... W ................. vi
ABSTRAKS....£. W....... A 4 S ... @ ... vii
KATA PENGANTAR........ Lo i el bt viii
DAFTAR IS ™S, ... . R B . ... [ R)... . . A ... ... . 0. xi
DAFZAR TRGET ... oL .57 W LEJ.. . A N Ve .. - _W. Xiv
DAFTAR GAMBAR ....ooiiiiiiiiiie ittt sttt asatsen e s XV
DAFTAR LAMPIRAN ..ottt ettt ettt e e enestae e eaeeseenseensesnnens XVi
BAB T PENDAHULUAN ...ttt estte e stee e esnnesseeseeneesseesessnesnnensens 1
1.1 Latar Belakang Masalah..........c...ccccoiiiiiiiiniininicccceenee 1
1.2 Rumusan Masalah .......c...oooooiiiiiiinii e 9
1.3 Tujuan dan Kegunaan Penelitian...............cccoecvevieeciienieeiiienieeienee, 10
1.3.1 Tujuan Penelitian............ccoeiiiiiiiiieiiie et 10
1.3.2 Kegunaan Penelitian........c..ooceeiiieiiiienienieecieciiceeeeeee et 11
1.4 Sistematika Penulisan .........ccccoiiiiiiiiiiii e 11
BAB II TELAAH PUSTAKA ..ottt sttt et 13
2.1 Landasan ¥goti...... = A WS PR R R B 0. . . ... 13
2.1.1 Teori Sinyal (Signaling TREOTY) .......cccvsiiivuiiiiiinieiiniinieieeeeeeeeeen 13
2.1.2 FiRANCIAL DISTFESS ...eoneeeeneeeiiaiieeieeiieeie ettt esiae e esinesseessnnasnseesseesaseens 14
2.1.3 Ragiiilic Sinsah s ....... J... 0 . S . O Y. 17
2.1.3.1 Cash from Operation/Total Liabilities (CFOTL) .............cccccvveeeueen.... 17
2.1.3.2 Total Liabilities/Total Assets (TLTA) ........cccoueeeeueeeoeeeeiieeeiieeeieeeeen. 18
2.1.3.3 No (days) Credit Interval (NCI).......ccceevvuiieiieeniiieeiieeeiee e 19
2.1.3.4 Interest Coverage Ratio (ICR) ........cccoeveiiiviiiiiniieeieeeee e 20
2.1.4 Variabel Pasar..........coceciriiiiiiiiienceeeseeeteee e 20

X1



2.1.4.1 Volatility of Equity Return (NOE) ......ccccoovvviiiiiieiienieeieeeeeeeee e 20

2.1.5 Firm Size (SIZE) ......coueeouiiiiiiiiiiieieeeeesetet ettt 21
2.2 Penelitian TerdahulU..........cocooviiiiiiiiniiiiiieeeeee e 22
2.3 Pengembangan HIPOTESIS ....ccuvveeruieeeriiieeiiieeiiee et eeee e 27

2.3.1 Pengaruh Cash Flow from Operations to Total Liabilities terhadap
FINANCIQl DISIFESS .......eiiiiiiiiiianieeteie sttt ettt 27

2.3.2 Pengaruh Total Liabilities to Total Assets terhadap Financial Distress .. 28

2.3.3 Pengaruh No (days) Credit Interval terhadap Financial Distress............ 29
2.3.4 Pengaruh Interest Coverage Ratio terthadap Financial Distress............ 31
2.3.5 Pengaruh Volatility of Equity Return terhadap Financial Distress.......... 31
2.3.6 Pengaruh Firm Size terhadap Financial DiStress............cc...ccccccenueennnn. 32
2.4 Kerangka PemiKiran.........ccoooviiiiiiiiiiiiieiieeniee st et sae e svsssnneeeveesnesneens 34
BAB III METODE PENELITIAN.......c.ccciiiiiiiiieieeieeee sttt sia e e 35
3.1 Variabel Penelitian dan Definisi Operasional Variabel ...........c.cccooeeeeninne. 35
3.2 Populasi dan Sampel ............coeeviiiiiiiiiiniiiiien et 39
3.38enis dan SuMBEPDEE, ., 05\ 7 J...................H.... 40
3.4 Metode Pengumpulan Data.............cocooiiiiiiiiie i 41
3.5 Metode ANALISIS. ....cocueertiiaiiiiieeiii ettt ettt snae e 41
BAB IV HASIL DAN ANALISIS ..ot e 45
4.1 Deskripsi Objek Penelitian..........c.cecoueeiiieiiieriieeiiieeiie e eviesnae e 45
4.2 ANaliSis Data ........cc.oiiiiiiiiiiiiie ettt ettt 46
4.2.1 Analisis DesKIiptif........cccooiiniiiiiiiiniiteee e 46
4.2.2 Uji MUltikOIIN@AITtas ...cc..eiiieviieesiinneesiins ottt csie et 51
4.2.3.1 Uji Omnibus (Overall Fit Model) ................ccccccocvevuevvimveanininicneannenn 53
4.2.3.2 Hosmer and LemeSHOW TeSt .........occcueiiiiiiimiianieneieaieeieeieeeese e 54
4.2.3.3 Nagelkerke R Square (Koefisien Determinasi) ..........ccceeevveeerveernnneennne 55
4.2.3.4 ClasSificAtion MAIFIX.............ccoeevereeriveieieeeeieeeaiseeeaseesessesssseessseesnnns 56
4.2.4 Analisis Regresi LogistiK .......ooveviieiiiiiiiiieciieceeeeee e 57
4.2.5 Pengujian HIPOTESIS.....cciuieerieeeiieeeiieeeiieeeiteeeieeeereeeeeveesieeeesnree e e e 60
A2.5 1 UJi WAld........ooeiiiiiiiiieeteteeete e 60
4.2.5.2 Marginal Effect .........occoueveieiiiiiieiieie ettt 64
4.3 Interpretasi Hasil.......ccoooiiiiiiiiiiiieee e 66

Xii



4.3.1 Hubungan Cash Flow from Operations to Total Liabilities dan Financial

DISTFOSS .ttt 67
4.3.2 Hubungan Total Liabilities to Total Assets dan Financial Distress ......... 69
4.3.3 Hubungan No (days) Credit Interval dan Financial Distress .................. 71
4.3.4 Hubungan Interest Coverage Ratio dan Financial Distress .................... 73
4.3.5 Hubungan Volatility of Equity Return dan Financial Distress.................. 75
4.3.6 Hubungan Firm Size dan Financial DiStress ..........ccoeeeueeeceeeecveencveannne. 77
BABYV PENUTURY..... % . %% . .....é. ... .2 W ... 81
5.1 Kesimpufifin .. g ol -....... o ........... 0P ... W................ 81
5.2 Saragl.... £. Wy._..... S S ... N7 W 82
5.3 KgifrbataSag .Y......... (SN AT S—" . ... C2Y . W....... 83
DAFTAR PUSTAKA .00 Lol b et e ainesh e afbont bt 84
LAMBIRANG.,. ....4% 5" W LU . AN Y Va. 2 W . 88

xiil



