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PENGARUH KARAKTERISTIK PERUSAHAAN TERHADAP
FINANCIAL DISTRESS PADA INDUSTRI PROPERTI
Harry Marwanto?, Dr. Luki Karunia, SE. Ak., M.A 2

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh karakteristik perusahaan
terhadap financial distress pada industri properti. Karakteristik perusahaan yang
diteliti adalah kepemilikan asing, ukuran perusahaan, leverage, masa listing dan
kompleksitas usaha. Financial distress diukur dengan nilai Z-Score yang
diperoleh dari model Altman. Penelitian ini menggunakan data sekunder yaitu
laporan keuangan perusahaan dalam industri properti yang terdaftar di Bursa Efek
Indonesia tahun 1999-2008. Jumlah sampel dalam penelitian ini adalah 306
perusahaan-tahun.

Analisis korelasi Pearson menunjukkan bahwa ukuran perusahaan, leverage, masa
listing dan kompleksitas usaha yang diukur dengan segmen operasi memiliki
hubungan negatif signifikan dengan Altman Z-Score. Kepemilikan asing
berhubungan negatif tidak signifikan dengan Altman Z-Score, sedangkan
kompleksitas usaha yang diukur dengan segmen geografis memiliki hubungan
positif tidak signifikan dengan Altman Z-Score.

Untuk melihat pengaruh variabel independen terhadap variabel dependen
digunakan analisis regresi. Hasil analisis regresi berganda menunjukkan bahwa
kepemilikan asing, masa listing, dan leverage berpengaruh negatif signifikan
terhadap Altman Z-Score. Ukuran perusahaan berpengaruh positif signifikan
terhadap Altman Z-Score, sedangkan kompleksitas usaha berpengaruh positif
tidak signifikan terhadap Altman Z-Score.

Key words: Financial distress, kepemilikan asing, ukuran perusahaan, leverage,
masa listing, kompleksitas usaha

! Mahasiswa Program Studi Akuntansi Universitas Bakrie
2 Dosen Program Studi Akuntansi Universitas Bakrie, Jakarta
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THE EFFECT OF COMPANY CHARACTERISTICS TO FINANCIAL
DISTRESS IN PROPERTY INDUSTRY

Harry Marwanto®, Dr. Luki Karunia, SE. Ak., M.A.*

ABSTRACT

This study empirically analyzed the effect of company characteristics to financial
distress. Company characteristics in this study consisted of foreign ownnership,
company size, leverage, listing age and company complexity. Financial distress
was measured by Altman Z-Score. This study used secondary data from financial
statement of property listed companies in Indonesia Stock Exchange during 1999-
2008. The total sample of this study consisted of 306 firm-years.

Pearson correlation showed that company size, leverage, listing age and
complexity which was measured by the total number of operation segment had
significantly negative correlation with Altman Z-Score. Foregin ownership had
insignificantly negative correlation with Altman Z-Score, but company
complexity which was measured by the total number of geographic segment had
insignificantly positive correlation with Altman Z-Score.

The result of multiple regression analysis showed that foreign ownership, listing
age and leverage negatively and significantly affected Altman Z-Score. Company
size positively and significantly affected Altman Z-Score. In the other hand,
company complexity positively but insignificantly affects Altman Z-Score.

Key words: Financial distress, foreign ownership, company size, leverage, listing
age, company complexity

® Student of Universitas Bakrie, Accounting Major
* Lecturer in Accounting Major, Universitas Bakrie, Jakarta
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