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PERAN ARUS KAS MEMODERASI PROFITABILITAS DAN SIZE
TERHADAP FINANCIAL DISTRESS

Muhammad Alvito Istighfary
Program Studi Akuntansi, Fakultas Ekonomi, Universitas Gresik

ABSTRAK

Tujuan Peneltian ini bertujuan untuk mendapatkan bukti secara empiris peran arus
kas memoderasi profitabuilitas dan size terhadap financial distress.

Desain/ Metodologi/ Pendekatan Penelitian ini menggunakan pendekatan
kuantitatif dengan populasi penelitian menggunakan perusahaan sektor Manufaktur
dan sampel yang digunakan sub sektor Food & Beverage yang terdaftar di Bursa
Efek Indonesia pada tahun 2019-2024. Penelitian ini mengumpulkan data melalui
laporan keuangan tahunan dari website Bursa Efek Indonesia (BEI) dan website
resmi perusahaan dengan menggunakan teknik purposive sampling yaitu pemilihan
sampel berdasarkan tujuan penelitian yang sudah ditentukan. Metode analisis yang
digunakan dalam penelitian ini yaitu Analisis Regresi Linear Berganda dan
Moderated Regression Analysis (MRA) dengan menggunakan software SPSS 26.

Temuan Hasil temuan ini menjelaskan bahwasannya peran arus kas memoderasi
variabel profitabilitas dan size terhadap financial distress perusahaan. Ketika
tingkat profitabilitas meningkat maka akan berpengaruh ke ukuran perusahaan,
total aset akan meningkat dan akan meminimalisir tingkat financial distress.

Implikasi penelitian Hasil temuan penelitian ini manajemen perusahaan harus hati
— hati dalam mengambil keputusan dengan. memperhatikan faktor — faktor yang
mempengaruhi financial distress perusahaan. Karena financial distress dapat
mengukur kinerja keuangan dan manajemen diharapkan dapat meningkatkan
profitabilitas dan mengoptimalkan size agar perusahaan mampu mengoptimalkan
penggunaan arus kas. Sedangkan Implikasi teoritis ini memberikan bukti secara
empiris yang didukung oleh teori keagenan dan teori signal yang menjelaskan
bahwa profitabilias berpengaruh negatif terhadap financial distress perusahaan dan
size mempunyai pengaruh negatif terhadap financial distress, dan arus kas dapat
dijadikan moderasi hubungan antara profitabilitas terhadap financial distress dan
hubungan antara size terhadap financial distress.

Orisinilitas/ Nilai Sepenjang hasil observasi sampai saat ini belum menemukan
penelitian yang sama dengan topik peran arus kas memoderasi rasio profitabilitas
dan size terhadap financial distress, dan penelitian sebelumnya banyak yang
menggunakan sektor manufaktur, sedangkan dalam penelitian ini difokuskan hanya
sektor Food & Beverage.

Kata kunci : Arus kas, profitabilitas, size, dan financial distresss.
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THE ROLE OF CASH FLOW IN MODERATING THE EFFECT OF
PROFITABILITY AND FIRM SIZE ON FINANCIAL DISTRESS

Muhammad Alvito Istighfary
Study Program Accounting Study Program, Faculty of Economics, University of
Gresik

ABSTRACK

Purpose This study aims to obtain empirical evidence on the role of cash flow in
moderating the effect of profitability and size on financial distress.

Design/Methodology/Approach This research adopts a quantitative approach,
with the study population comprising manufacturing sector companies, and the
sample focused on the Food & Beverage sub-sector listed on the Indonesia Stock
Exchange (IDX) for the years 2019-2024. Data were collected through annual
financial reports obtained from the official IDX website and company websites. A
purposive sampling technique was used, where the sample selection was based on
specific research objectives. The analytical methods used in this study include
Multiple Linear Regression Analysis and Moderated Regression Analysis (MRA),
processed using SPSS version 26.

Findings The findings indicate that cash flow plays a moderating role in the
relationship between profitability and size on a company's financial distress. When
profitability increases, it positively affects company size by increasing total assets,
which in turn helps minimize financial distress.

Research Implications The findings suggest that company management should be
cautious in decision-making by considering the factors that influence financial
distress. Since financial distress reflects financial performance, management is
expected to improve profitability and optimize size to make better use of cash flow.
Theoretically, this study provides empirical evidence supported by agency theory
and signaling theory, which explain that profitability has a negative effect on
financial distress, size negatively affects financial distress, and cash flow can
moderate the relationship between profitability and financial distress, as well as
between size and financial distress.

Originality/Value To date, based on observations, no previous studies have been
found that examine the role of cash flow as a moderator in the relationship between
profitability and size on financial distress. While most prior research has focused
on the manufacturing sector broadly, this study specifically targets the Food &
Beverage sub-sector.

Keywords : Cash flow, profitability, size, financial distress.



DAFTAR ISI

SKKIRIPSI ...ttt [
HALAMAN PERSETUJUAN .....ooiiiiii e i
HALAMAN PENGESAHAN ... ii
KATA PENGANTAR ..o %
ABSTRAK .ottt re e vii
ABSTRACK ...ttt et ne et neenne s viii
DAFTAR ISttt et nne s viii
DAFTAR TABEL ..ottt Xi
DAFTAR GAMBAR ...ttt et Xii
DAFTAR LAMPIRAN ...ttt Xiii
BAB | PENDAHULUAN . ......oii et 1
1.1 Latar BEIAKANG ......ccovieuieiiiiieieceeeee ettt ettt et a e st 1
1.1. RUMUSAN MASAIAN ......ceoviiiiiicicc e 6
1.2. Batasan Masalah............ccoeiniiniinin e 6
1.3. TUjUAN PENEIITIAN.......ceeeieeeceeeceee et e 7
1.4. Manfaat PENElitian...........ccveiriiiiniiiiccccc e 7
1.4 L. TROMILIS. .ttt 7
1.4.2. Manfaat PrakuiS........cceourueirieririenieieniecreiereeeseeese e 8
BAB I TINJAUAN PUSTAKA . ...t 9
2.1. LANCASAN TOM ...ttt 9
0 S =Yoo =T TSP 9
2.1.2. Teori SigNaliNg ....ccceecieriieieieeeereeer ettt re e ae s 10
2.1.3. FINANCIAl ISIIESS ......eoviieieieiieiieieeeeee s 11
2.1.4. Profitabilitas ........cccooerinenieeee s 14
2.1.5. UKUran PEruSanaan............ccoueerveenieeirieinieinietnietsreesreesseeeese et 16
2.1.6. ATUS K8S.....oiuiiiiiiiiiiiiiiieee s 17

2.1 Penelitian TerdanUlU...........ccocoiiiiiiiniinccc e 19
2.3. Kerangka KONSEPLUAL ..........cceeieririeereeese et 47
2.4 [ 1010 (=T S 48
2.4.1 Profitabilitas berpengaruh terhadap financial distress ........c.ccccoeveveveevennne 48



2.4.2  Ukuran perusahaan berpengaruh terhadap financial distress............cc.c..... 49

2.4.3 Profitabilitas dan ukuran perusahaan berpengaruh terhadap financial distress

...................................................................................................................... 50

2.4.4  Arus kas memoderasi Profitabilitas berpengaruh terhadap financial distress
...................................................................................................................... 51

2.4.5 Arus kas memoderasi ukuran perusahaan berpengaruh terhadap financial

DISEIESS ..ttt 51
BAB 11l METODE PENELITIAN ...ttt 53
3.1 Jenis dan Pendekatan Penelitian ..........ccccoceverirenienenieieineeesesesee e 53
3.2 Definisi Operasional Variabel ............ccooovevireieinneeeeeeee 54
3.2.1 Variabel DEPENAEN.......c..ocveeeeieeeece ettt s re e ae 54
3.2.2 Variabel INdePENEN .......couveeieiceeeceee e s 55
3.2.3Variabel MOGEIESI........cvrueirueieiiieieieicree e 56
3.3 Indikator Variabel Penelitian............ccovvererenenenieienesesereeeeeeene 57
34 Populasi Sampel dan Teknik Pengambilan Sampel ..........cccccceveveininenene. 57
4. L POPUIBSI...cveeretieeiecte ettt st ettt e ra et s reeaesreerae b 57
4.2 SAMPEL...eieiceeeeee ettt ra et re et s reera et 60
3.4.3 Teknik Pengumpulan SampPel ..........ccoeveriiieierieeese et 61
3.5 SUMBDEE DALA......cviieiiieiiicictt e 62
3.6 Metode PengumpUlan Data.........ccecevereeriereeieenieeeesieseesie et e e ae e ssnenee s 62
3.6.1 JeNiS SUMDET DALa........cvrueieieieieieieieiereete et 62
3.6.2 TINQKAL DALA......cceeiviireeiecie ettt st et e e e et e esaebesreeaesbeereenten 63
3.7 Metode ANAlISIS DAta ........cceerveirieiiiiineieeee s 63
3.7.1 Analisis Statistik DeSKIPLIT ........c.ccvvieeerireeeceeeree e 63
3.7.2 Uji ASUMSH KEIASIK .....ecveiieeieiieeceeee sttt st 64
373 UJi HIPOLESIS .ttt ettt sttt et et aesee e e 67
BAB IV PEMBAHASAN HASIL PENELITIAN ....cooiiiiieeeeceees 73
4.1 Gambaran Umum Perusanaan ............ccecevererenenienieieineseseseeeeeeeeeee 73
4.2 WaKEtU PENEIITIAN .....oveviieiiieieiciccccc s 89
4.3 HaSIl PENEIITIAN. ........ccoiviiiiiieecc e 90
4.3.1 Hasil Pengujian Statistik DesKriptif.........cccooeviiieceniieseceeeeeeeeeeee 90
4.3.2 Hasil Pengujian ASUMSI KIASIK.......c.ccceeieririirinieeesee e 95
4.3.3 Hasil Pengujian Analisis Regresi Linier Berganda..........ccceceevervevenencennnne 102
4.3.4 Hasil Pengujian Moderated Regression Analysis (MRA).......ccccocveeevvevennene 104

Xi



4.3.5 Hasil Pengujian HipOtESIS .......ccveeeiiiiieiericeerte sttt 108

4.3.6 Hasil Pengujian Koefisiens Determinasi.........ccceceeeereeeereseeneseeceseseennens 111

4.4 Hasil Penelitian dan Pembahasan ............ccccceeererenenenienieieeneseseseseeeeeeeee 112
BAB V PENUTUPAN ...t 124
5.1 KESTMPUIAN <.t 124
5.2 IMpPliKasi PENEITIAN ......co.ovviriiiiieieie e 124
5.2.1 IMPIIKAST TEONILIS ..c.vecveeiicticeiecieceee ettt st 125
5.2.2 IMPIIKAST PraKLiS ...c..ecvveiiciieiecieseee sttt st s 125

5.3 Keterbatasan Penelitian..........cocoeeeirieineneneseseeee e 125
5.4 Saran dan REKOMENAASI ......cc.evveveieiriririesiereseseeee e 126
5.4.1 Saran dan Rekomendasi Internal.............ccccoeiniiniiniincncc e 126
5.4.2 Saran dan Rekomendasi EKSternal.............cccooeveiniineincinccnccceene 127
5.4.3 Saran dan Rekomendasi INVESTOT ..........ccoeviiriincineercereee e 128
DAFTAR PUSTAKA ettt ne e 1
LAMPIRAN ..ottt sttt et e te et esseenteeneeaneesteeneenneeneis 1

xii



DAFTAR TABEL

Tabel 2.1 Penelitian Terdahulu ... 23
Tabel 3.1 Indikator Variabel Penelitian ...........cccoiiiiiiiniini e, 57
Tabel 3.2 Daftar POPUIASI..........ccccviiiiiieiicc e 58
Tabel 3.3 Kriteria Sampel Penelitian ...........ccccooveviiiiiiicic e, 61
Tabel 3.4 Daftar Sampel Penelitian ...........ccccoevieiiiiiiicceceee e, 62
Tabel 3.5 Dasar Pengambilan Keputusan Uji Korelasi ........ccccccooevveiviiieiennenn, 67
Tabel 4.1 Statistik DesKriptif ..........ccooiiiiiiii e, 91
Tabel 4.2 Uji Normalitas Sebelum Transform ..........ccccceevvvieniiin i, 97
Tabel 4.3 Uji Normalitas Setelah Transform ...........ccccoovevviieiininccn e, 97
Tabel 4.4 Uji HeteroskedasitaS GEJSE ......cvevviieeieeiieiieiie e seese e 98
Tabel 4.5 Uji MUltikKolINEAritas ..........ccccvvveviiiiiiieie e 100
Tabel 4.6 Uji AULOKOTEIASI ..........ccveiiiiieiicce e 102
Tabel 4.7 Uji LINIEMITAS ...ccvoiveiiiiiccie s 104
Tabel 4.8 Hasil Model Ringkasan Regresi LIinier ...........cccccceveveiveiiecveenee 107
Tabel 4.9 Hasil Pengujian StatiStik T ......cccoooiiiiiiiiiiicceee e 115
Tabel 4.10 Hasil Uji Statistik F..........ccooiiiiicee e 117
Tabel 4.11 Hasil Uji Koefisien Determinasi..........cccccvvvevvevesieenieenesee e 118
Tabel 4.12 Perbandingan Hasil Temuan dengan Hipotesis Awal .................... 118

Xiii



DAFTAR GAMBAR

Halaman
Gambar 2.1 Kerangka KonSeptual ..o 47
Gambar 4.2 Statistik Deskriptif Profitabilitas .............cccocvvveiiiiiiiiecee, 92
Gambar 4.3 Statistik DesSKriptif SiZ€ .......cccccccveiiiiiiieececee e, 93
Gambar 4.4 Statistik Deskriptif Financial DiStress ..........cccocvvveviievesiicieennnn, 94
Gambar 4.5 Statistik Deskriptif Arus Kas .........ccccoiveveiieiieie e, 95

Xiv



DAFTAR LAMPIRAN

Lampiran 1 Berita acara

Lampiran 2 Kartu bimbingan

Lampiran 3 Populasi penelitian

Lampiran 4 Sampel penelitian

Lampiran 5 Tabulasi Data

Lampiran 6 Hasil Output SPSS

Lampiran 6.1 Statistik Deskriptif

Lampiran 6.2 Uji Normalitas sebelum tranformasi
Lampiran 6.3 Uji Normalitas setelah transformasi
Lampiran 6.4 Pengujian Heteroskedasitas

Lampiran 6.5 Pengujian Multikolinearitas

Lampiran 6.6 Pengujian Autokorelasi

Lampiran 6.7 Pengujian Linearitas

Lampiran 6.8 Pengujian Analisis Regresi Linier Berganda
Lampiran 6.9 Pengujian Moerated Regression Analysis (MRA)
Lampiran 6.10 Pengujian Statistik T

| xijij 'n6.11 Pengujian Statistik F

Lampiran 6.12 Pengujian Koefisien Determinasi
Lampiran 13 Tabel t

Lampiran 14 Tabel F

XV



Lampiran 15 Tabel R?

Lampiran 16 Tabel DW Test

XVi



