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Abstrak 

 

Selviana, Prediksi Financial Distress Perusahaan Manufaktur dengan Model 

Zavgren (Studi Empiris pada Perusahaa Delisting dan Listing di BEI Periode 10 

Tahun). Dibawah bimbingan Junaidi, SE.,Msi.,Ak.,CA dan Anita Carolina, 

SE.,Mbus.,ADV.,Ak.,QIA.,CA. 

 

 Tujuan penelitian ini adalah untuk memperoleh bukti empiris pengaruh 
inventory turnover, receivable turnover, cash position, current ratio, return on 
investment, financial leverage dan capital turnover terhadap financial distress 
perushaaan manufaktur. Populasi dalam penelitian ini adalah seluruh perusahaan 
manufaktur yang delisting dan listing  dari Bursa Efek Indonesia. Pengambilan 
sampel dengan metode purposive sampling. Tehnik analisis yang digunakan 
dalam penelitian ini adalah analisis regresi logistik biner dengan program SPSS 
versi 16.0. 

 Hasil pengujian menunjukkan bahwa (1) inventory turnover tidak 
berpengaruh terhadap financial distress karena kenaikan biaya perusahaan tidak 
sejalan dengan laba perusahaan dan penjualan yang meningkat, rata-rata rasio 
perusahaan sehat dibawah kategori financial distress, tehnik dan standar 
akuntansi setiap perusahaan berbeda yang mempengaruhi penilaian. (2) 
receivable turnover berpengaruh terhadap financial distress karena semakin tinggi 
rasio memperlambat perputaran persediaan dan menurunkan kas perusahaan. (3) 
Cash Position tidak berpengaruh terhadap financial distress karena besar kecil 
angka rasio yang dihasilkan tidak mampu membedakan kategori financial distress. 
laws and regulations based setiap perusahaan berbeda.(4) current ratio 
berpengaruh terhadap financial distress karena semakin tinggi rasio menandakan 
perusahaan memiliki kapasitas membayar kewajiban lancar dan indikasi financial 
distress rendah. (5) return on investment tidak berpengaruh terhadap financial 
distress karena besar kecil angka rasio yang dihasilkan tidak mampu menunjukkan 
kategori financial distress perusahaan dan hanya membandingak rate of return 
dua atau lebih perusahaan tidak cukup untuk perbandingan karena hasilnya tidak 
memuaskan. (6) financial leverage berpengaruh terhadap financial distress karena 
semakin tinggi rasio menandakan perusahaan sebagian besar didanai oleh 
pinjaman dan risiko yang ditanggung tidak kecil sehingga terindikasi financial 
distress. (7) rasio capital turnover tidak berpengaruh terhadap financial distress 
perusahaan karena tidak ada ketentuan mutlak kisaran rasio dikatakan baik dan 
masing-masing perusahaan memiliki karakteristik dan praktek akuntansi yang 
berbeda.  

 

Kata Kunci : inventory turnover, receivable turnover, cash position, current ratio, 
return on investment, financial leverage, capital turnover, financial distress.  
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Abstract 

 

Selviana, Prediction Of Financial Distress On Industrial Firm With Zavgren Model 

(Empirical Study On Delisting And Listing Firm For 10 Period). Under guidance 

Junaidi, SE.,Msi.,Ak.,CA and Anita Carolina, SE.,Mbus.,ADV.,Ak.,QIA.,CA. 

 

 The aim of this study is to obtain empirical evidence of the influence of 

inventory turnover, receivable turnover, cash position, current ratio, return on 

investment, financial leverage and capital turnover to financial distress 

manufacturing firms. The population in this study are all manufacturing companies 

delisting and listing from Indonesia Stock Exchange. Sampling using purposive 

sampling method. The analysis technique used in this research is binary logistic 

regression analysis with SPSS version 16.0.  

 Test results show that (1) inventory turnover has no effect on financial 

distress because the increase of company cost is not in line with the company's 

profit and sales increase, the average ratio of healthy company under the category 

of financial distress, techniques and accounting standards of each different 

company that influence the assessment. (2) receivable turnover affects financial 

distress because the higher the ratio slows down the inventory turnover and 

decreases the company's cash. (3) Cash Position does not affect the financial 

distress because the small number of the resulting ratio is not able to distinguish 

the category of financial distress. laws and regulations based on each company is 

different (4) current ratio affects the financial distress because the higher the ratio 

indicates the company has the capacity to pay current liabilities and low financial 

distress indication. (5) return on investment has no effect on financial distress 

because the small number of ratios generated is not able to show the category of 

financial distress company and only compare rate of return two or more companies 

is not enough for comparison because the result is not satisfactory. (6) financial 

leverage affects the financial distress because the higher the ratio indicates the 

company is mostly funded by the funds and the risk is not small so that indicated 

financial distress. (7) the ratio of capital turnover does not affect the financial 

distress of the company because there is no absolute provision of the ratio of the 

ratio is said to be good and each company has different accounting characteristics 

and practices. 

 

Keywords: inventory turnover, receivable turnover, cash position, current ratio, 
return on investment, financial leverage, capital turnover, financial distress.  
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