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ABSTRAK 

Perusahaan Manufaktur Sektor Aneka Industri yang terdaftar di Bursa 

Efek Indonesia wajib menerbitkan laporan keuangan pada setiap akhir periode 

akuntansi sebagai bentuk informasi serta pertanggungjawaban kepada pihak 

investor. Informasi yang disajikan haruslah relevan agar pihak eksternal dapat 

mengambil keputusan dapat berinvestasi maupun tidak. Kondisi perusahaan 

yang sedang good news maupun bad nesw snagatlah mempengaruhi pihak 

investor menagmbil keputusan terhadap suatu perusahaan yang ingin dilakukan 

investasi. Karena, jika perusahaan tersebut sedang dalam keadaan kesultan 

keuangan atau financial distress akan sangat beresiko untuk melakukan 

investasi. 

Penelitian kuantitatif ini bertujuan untuk menguji faktor-faktor yang 

berpengaruh terhadap kesulitan keuangan atau financial distress. Variabel 

independen yang diambil adalah operating capacity, sales growth dan arus kas 

operasi. Objek penelitian adalah perusahaan Manufaktur Sektor Aneka Industri 

yang terdaftar di Bursa Efek Indonesia pada tahun 2017-2020. Sampel yang 

digunakan dalam penelitian sebanyak 20 perusahaan sektor aneka industri yang 

dipilih dengan teknik purposive sampling. Sumber data diperoleh dari laporan 

keuangan Posisi Keuangan, laporan Laba Rugi dan laporan Arus Kas . Teknik 

analisis data menggunakan regresi linear berganda. 

Hasil penelitian menunjukkan bahwa operating capacity dan sales 

growth berpengaruh terhadap financial distress. Sedangkan arus kas operasi 

tidak berpengaruh terhadap financial distress. Hal ini menunjukkan bahwa 

kondisi kesuliatan keuangan perusahaan terjadi akibat menurunnya tingkat 

sales growth yang dimana tingkat operating capacity juga meningkat. Kondisi 

ini menggambarkan laba yang dihasilkan oleh perusahaan sedikit bahkan 

mengalami kerugian sehingga pengeluaran perusahaan lebih besar dari pada 

pemasukan. 

 
 

Kata Kunci: Operating capacity, sales growth, arus kas operasi, financial 

distress. 



xiii  

 

 

THE INFLUENCE OF OPERATING CAPACITY, SALES GROWTH AND 

OPERATING CASH FLOWS ON FINANCIAL DISTRESS 

ABSTRACT 

Various Industry Sector Manufacturing Companies listed on the Indonesia 

Stock Exchange are required to issue financial reports at the end of each 

accounting period as a form of information and accountability to investors. The 

information presented must be relevant so that external parties can make decisions 

whether to invest or not. The condition of a company that is in good news and bad 

news greatly influences investors to make decisions about a company that wants 

to invest. Because, if the company is in a state of financial distress or financial 

distress, it will be very risky to invest. 

This quantitative study aims to examine the factors that influence financial 

distress or financial distress. The independent variables taken are operating 

capacity, sales growth and operating cash flow. The object of the research is the 

Multi-Industrial Sector Manufacturing companies listed on the Indonesia Stock 

Exchange in 2017-2020. The sample used in the study was 20 companies in 

various industrial sectors which were selected by purposive sampling technique. 

Sources of data obtained from the financial statements of Financial Position, 

Profit and Loss reports and Cash Flow reports. The data analysis technique used 

multiple linear regression. 

The results showed that operating capacity and sales growth had an effect 

on financial distress. Meanwhile, operating cash flow has no effect on financial 

distress. This shows that the company's financial difficulties occurred due to the 

decline in the level of sales growth in which the level of operating capacity also 

increased. This condition illustrates that the profit generated by the company is 

small and even suffers a loss so that the company's expenses are greater than the 

income. 

 

 
Keywords: Operating capacity, sales growth, operating cash flow, financial 

distress. 


