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MOTTO 

 

“Allah tidak membebani seseorang melainkan sesuai dengan kesanggupannya.” 

(QS. Al-Baqarah: 286) 

“Orang yang cerdas adalah orang yang mau menerima nasehat dan berubah menjadi lebih 

baik, bukan yang banyak membantah” 

(Imam Syafi’i) 

“Kemarin aku cerdas, maka aku ingin mengubah dunia. Hari ini aku bijaksana, maka aku 

mengubah diriku sendiri” 

(Jalaluddin Rumi) 

“There is no victory without struggle, live it and reap the rewards” 

(Dela Puspitasari) 
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        ABSTRAK 

Penelitian ini bertujuan untuk menguji pengaruh Current Ratio (CR) dan Debt to 

Equity Ratio (DER) terhadap Financial Distress. Menggunakan metode deskriptif 

asosiatif dengan pendekatan kuantitatif, penelitian ini mengambil 30 data sampel 

dari 6 perusahaan subsektor Apparel and Luxury Goods yang dipilih secara 

purposive sampling, dari total 22 perusahaan yang terdaftar di Bursa Efek Indonesia 

(BEI) periode 2019-2023. Pengujian hipotesis menggunakan analisis regresi data 

panel dengan E-Views 12 dan tingkat kepercayaan 5%. Hasil penelitian 

menunjukkan bahwa CR dan DER secara simultan berpengaruh terhadap financial 

distress (F-hitung 47.777715 > F-tabel 3.35, signifikansi 0.000000 < 0,05), dengan 

nilai Adjusted R-squared sebesar 91,68% dan sisanya 8,32% dipengaruhi variabel 

lain yang tidak diteliti. Secara parsial, CR berpengaruh positif dan signifikan (t-

hitung 2.382174 > t-tabel, signifikansi 0.0263 < 0,05), sedangkan DER 

berpengaruh negatif namun tidak signifikan (t-hitung 0.891224 < t-tabel 2.051, 

signifikansi 0.3825 > 0,05) terhadap financial distress. 

  

Kata Kunci : Current Ratio, Debt to Equity  Ratio, Financial Distress
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ABSTRACT 
 

This study aims to investigate the influence of Current Ratio (CR) and Debt to 

Equity Ratio (DER) on financial distress. Utilizing a quantitative, descriptive 

associative method, the research collected 30 sample data from 6 purposively 

selected companies within the Apparel and Luxury Goods subsector listed on the 

Indonesia Stock Exchange (IDX) for the 2019-2023 period, drawn from a total 

population of 22 companies. Hypothesis testing was performed using panel data 

regression analysis with E-Views 12 software and a 5% confidence level. The 

findings indicate that CR and DER collectively influence financial distress (F-

calculated 47.777715 > F-table 3.35, significance 0.000000 < 0.05), with an 

Adjusted R-squared of 91.68%, while the remaining 8.32% is influenced by other 

unexamined variables. Partially, CR shows a positive and significant influence (t-

calculated 2.382174 > t-table, significance 0.0263 < 0.05), whereas DER exhibits 

a negative but not significant influence (t-calculated 0.891224 < t-table 2.051, 

significance 0.3825 > 0.05) on financial distress. 

Keywords: Current Ratio, Debt to Equity Ratio, Financial Distress 



 

 

xiii 

 

DAFTAR ISI 

 

JUDUL .................................................................................................................... i 

MOTTO ................................................................................................................. ii 

LEMBAR PERSETUJUAN ................................................................................ iii 

LEMBAR PENGESAHAN ................................................................................. iv 

LEMBAR PERNYATAAN ................................................................................... v 

DAFTAR RIWAYAT HIDUP .............................................................................. vi 

LEMBAR PERSEMBAHAN ............................................................................. vii 

KATA PENGANTAR ........................................................................................... ix 

ABSTRAK ............................................................................................................ xi 

ABSTRACT .......................................................................................................... xii 

DAFTAR ISI ....................................................................................................... xiii 

DAFTAR TABEL ............................................................................................... xvi 

DAFTAR GAMBAR ......................................................................................... xvii 

DAFTAR LAMPIRAN .................................................................................... xviii 

BAB I ...................................................................................................................... 1 

PENDAHULUAN .................................................................................................. 1 

1.1 Latar Belakang Penelitian.............................................................................. 1 

1.2 Rumusan Masalah ........................................................................................ 11 

1.3 Tujuan Penelitian ......................................................................................... 12 

1.4 Manfaat Penelitian ....................................................................................... 13 

BAB II .................................................................................................................. 15 

TINJAUAN PUSTAKA ...................................................................................... 15 

2.1 Landasan Teori ............................................................................................ 15 

2.1.1 Manajemen Keuangan .......................................................................... 15 

2.1.2 Laporan Keuangan ................................................................................ 20 

2.1.3 Rasio Keungan ...................................................................................... 23 

2.1.4 Financial Distress .................................................................................. 34 

2.1.5 Metode Altman Z-score ........................................................................ 40 

2.1.6 Analisis Rasio Keuangan ...................................................................... 42 



 

xiv 

 

2.1.7 Current Ratio (CR) ............................................................................... 44 

2.1.8 Debt to Equity Ratio (DER) .................................................................. 48 

2.2 Penelitian Terdahulu .................................................................................... 51 

2.3 Kerangka Berpikir ....................................................................................... 60 

2.4 Pengembngan Hipotesis .............................................................................. 63 

BAB III ................................................................................................................. 65 

METODE PENELITIAN ................................................................................... 65 

3.1 Jenis Penelitian ............................................................................................ 65 

3.2 Tempat dan Waktu Penelitian ...................................................................... 65 

3.2.1 Tempat Penelitian.................................................................................. 65 

3.2.2 Waktu Penelitia ..................................................................................... 66 

3.3 Oprasional Variable Penelitian .................................................................... 67 

3.3.1 Variable Bebas (Independent Variable) ................................................. 68 

3.3.2 Variable Terikat (Dependent Variable) ................................................. 69 

3.4 Populasi dan Sampel ................................................................................... 73 

3.4.1 Populasi ................................................................................................. 73 

3.4.2 Sampel .................................................................................................. 75 

3.5 Teknik Pengumpulan Data........................................................................... 78 

3.5.1 Jenis Data .............................................................................................. 79 

3.5.2 Sumber Data ......................................................................................... 79 

3.5.3 Metode Pengumpulan Data ................................................................... 79 

3.6 Teknis Analisis Data .................................................................................... 81 

3.6.1 Statistik Deskriptif ................................................................................ 81 

3.6.2 Analisis Regresi Data Panel .................................................................. 82 

3.6.3 Estimasi Model Regresi Data Panel ..................................................... 83 

3.6.4 Pemilihan Model Regresi Data Panel ................................................... 85 

3.6.5 Uji Asumsi Klasik ................................................................................. 87 

3.6.6 Uji Hipotesis ......................................................................................... 91 

3.6.7 Uji Koefisien Determinasi (Uji R2) ...................................................... 94 

BAB IV ................................................................................................................. 96 

HASIL PENELITIAN DAN PEMBAHASAN ................................................. 96 

4.1 Gambaran Umum Objek Penelitian............................................................. 96 



 

 

xv 

 

4.2 Deskripsi Data ............................................................................................ 110 

4.2.1 Variabel Financial Distress .................................................................. 110 

4.2.2 Variabel Current Ratio ......................................................................... 114 

4.2.3 Variabel Debt to Equity Ratio .............................................................. 117 

4.3 Analisis Statistik Deskripti ........................................................................ 120 

4.4 Hasil Penelitian .......................................................................................... 122 

4.4.1 Pengujian Estimasi Model Regresi Data Panel .................................. 122 

4.4.2 Penentuan Regresi Data Panel ............................................................ 128 

4.4.3 Uji Asumsi Klasik ............................................................................... 132 

4.4.4 Uji Hipotesis ....................................................................................... 135 

4.4.5 Uji Koefisiensi Determinasi (R2) ........................................................ 139 

4.5 Pembahasan Hasil Penelitian ..................................................................... 140 

4.5.1 Pengaruh Current Ration dan Debt To Equity Ratio secara Simultan 

Terhdap Financial Distress .......................................................................... 140 

4.5.2 Pengaruh Current Ration Terhdap Financial Distress ........................ 140 

4.5.3 Pengaruh Debt To Equity Ratio Terhdap Financial Distress .............. 141 

BAB V ................................................................................................................. 142 

PENUTUP .......................................................................................................... 142 

5.1 Kesimpulan ................................................................................................ 142 

5.2 Keterbatasan Penelitian ............................................................................. 143 

5.3 Saran .......................................................................................................... 144 

DAFTAR PUSTAKA......................................................................................... 146 

LAMPIRAN-LAMPIRAN ............................................................................... 153 

 

  



 

xvi 

 

DAFTAR TABEL 

Tabel 1.1 Perusahaan Subsektor Apparel & Luxury Goods Yang Terdaftar Di 

Bursa Efek Indonesia (BEI) .................................................................................... 6 

Tabel 1.2 Kondisi Nilai Laba Di Bursa Efek Indonesia (BEI) tahun 2019-2023 ... 8 

Tabel 2.1 Penelitian Terdahulu .............................................................................. 51 

Tabel 3.1 Jadwal Penelitian ................................................................................... 66 

Tabel 3.2 Operasional Variabel Penelitian ............................................................ 71 

Tabel 3.3 Perusahaan Subsektor Apparel & Luxury Goods Yang Terdaftar Di 

Bursa Efek Indonesia ............................................................................................ 73 

Tabel 3.4 Kriteria Penarikan Sampel .................................................................... 76 

Tabel 3.5 Hasil Pemilihan Kriteria Sampe ............................................................ 76 

Tabel 4.1 Sampel Persahaan   ................................................................................ 96 

Tabel 4.2 Financial Distres model Altan Z-Score pada Perusahaan Subsektor 

Apparel & Luxury Goods .................................................................................... 112 

Tabel 4.3 Current Rtio Subsektor Apparel & Luxury Good di Bursa Efek 

Indonesia Periode Tahun 2019-2023 (Dalam Persentase) .................................... 115 

Tabel 4.4 Debt to Equity Ratio Subsektor Apparel & Luxury Good di Bursa Efek 

Indonesia Periode Tahun 2019-2023 (Dalam Persentase) .................................... 118 

Tabel 4.5 Rasio Berdasarkan Laporan Keuangan (Dalam Persentase) ................ 119 

Tabel 4.6 Hasil Statistik Deskriptif ..................................................................... 121 

Tabel 4.7 Common Effect Model (CEM)............................................................ 123 

Tabel 4.8 Fixed Effect Model (FEM) .................................................................. 125 

Tabel 4.9 Random Effect Model (REM) ............................................................. 127 

Tabel 4.10 Hasil Uji Chow Test .......................................................................... 129 

Tabel 4.11 Hasil Uji Hausman ............................................................................ 130 

Tabel 4.12 Hasil Uji Lagrange Multiplier ........................................................... 131 

Tabel 4.13 Kesimpulan Pengujian Model Regresi Data Panel ........................... 132 

Tabel 4.14 Uji Multikolinearitas .........................                                                 134 

Tabel 4.15 Pengaruh Variabel CR dan DER Terhadap Financial Distress .......... 137 

 



 

 

xvii 

 

 

DAFTAR GAMBAR 

Gambar 1. 1 Data Grafik  Pertumbuhan Industri Tekstil Subsektor Apparel & 

Luxury Goods 2011-2023 ........................................................................................ 2 

Gambar 1. 2 Data Grafik Pertumbuhan Industri Tekstil Subsektor Apparel & 

Luxury Goods (Perkuartal) ...................................................................................... 2 

Gambar 2. 1 Kerangka Berpikir ............................................................................ 62 

Gambar 4. 1 Struktur Organisasi PT Sepatu Bata Tbk.......................................... 98 

Gambar 4. 2 Struktur Organisasi PT Primarindo Asia Infrastructure Tbk. ......... 101 

Gambar 4. 3 Struktur Organisasi PT Panasia Indo Resources Tbk. .................... 103 

Gambar 4. 4 Struktur Organisasi PT Ricky Putra Globalindo Tbk. .................... 105 

Gambar 4. 5 Struktur Organisasi PT Sunson Textile Manufacturer Tbk ............ 108 

Gambar 4. 6 Struktur Organisasi PT Asia Pacific Investama Tbk. ...................... 110 

Gambar 4. 7 Uji Heterokedastisitas .................................................................... 135 

 

 

 

  



 

xviii 

 

DAFTAR LAMPIRAN 

Lampiran 1 Daftar Nama Perusahaan Dalam Populasi ....................................... 153 

Lampiran 2 Daftar Nama Perusahaan Dalam Sampel ......................................... 154 

Lampiran 3 Daftar Hasil Kriteria Pemilihan Sampel .......................................... 155 

Lampiran 4 Perhitungan Financial Distress (Model Altman Z-Score) ............... 157 

Lampiran 5 Perhitungan Current Ratio (CR) ...................................................... 164 

Lampiran 6 Perhitungan Debt To Equity Ratio (DER) ....................................... 165 

Lampiran 7 Hasil pengolahan Data Eviews 12 ................................................... 166 

Lampiran 8 Kondisi Nilai Laba Subsektor Apparel & Luxury Goods Di Bursa 

Efek Indonesia Tahun 2019-2023 ....................................................................... 170 

Lampiran 9 laporan keuangan perusahaan PT. Sepatu Bata Tbk Periode Tahun 

2019-2023 ........................................................................................................... 171 

Lampiran 10 laporan keuangan perusahaan PT Primarindo Asia Infrastructure 

Tbk.  Periode Tahun 2019-2023 .......................................................................... 174 

Lampiran 11 laporan keuangan perusahaan PT. Panasia Indo Resources Tbk.  

Primaindo Tbk Periode Tahun 2019-2023 .......................................................... 183 

Lampiran 12 laporan keuangan perusahaan PT Ricky Putra Globalindo Tbk. 

Periode Tahun 2019-2023 ................................................................................... 190 

Lampiran 13 laporan keuangan perusahaan PT Asia Pacific Investama Tbk. 

Periode Tahun 2019-2023 ................................................................................... 209 

Lampiran 14 Tabel Distribusi T .......................................................................... 229 

Lampiran 15 Tabel Distribusi F .......................................................................... 230 

Lampiran 16 Sertifikat TOEFL ........................................................................... 231 

Lampiran 17 Sertifikat Uji Kompetensi .............................................................. 232 

Lampiran 18 Setrifikat Seminar .......................................................................... 233 

Lampiran 19 Tutorial Eviwes 12 ......................................................................... 236 

Lampiran 20 kartu Konsultasi Mahasiswa .......................................................... 240 

 

 

 


