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ABSTRAK

Penelitian berjudul “Analisis Pengaruh Cash Flow Dalam Memprediksi
Kondisi Financial Distress Dengan Likuiditas Dan Profitabilitas Sebagai Intervening
Variable (Studi Pada Perusahaan Daerah Air Minum Di NTT)”, ditulis oleh Marius
Robert Seran, No. Reg. 8112161024MM, dibimbing oleh Dr. Stanis Man, SE, M.Si
dan Henny A. Manafe, SE, MM.

Financial Distress merupakan fase dimana perusahaan mengalami masalah
keuangan yang dapat berdampak pada kebangkrutan. Penelitian ini bertujuan untuk
menganalisis pengaruh dari Cash Flow terhadap kondisi Financial Distress baik
secara langsung maupun secara tidak langsung atau melalui variabel intervening.
Penelitian ini menggunakan empat variabel yaitu variabel Cash Flow, variabel
likuiditas, variabel profitabilitas dan variabel Financial Distress. Yang menjadi
variabel eksogen adalah variabel Cash Flow dan variabel endogen adalah variabel
Financial Distress, sedangkan variabel Likuiditas dan variabel Profitabilitas adalah
variabel intervening.

Penelitian ini menggunakan sampel laporan keuangan dari lima belas
Perusahaan Daerah Air Minum (PDAM) di NTT berupa laporan keuangan lima tahun
terakhir dari tahun 2013 sampai dengan tahun 2017 terdiri dari laporan neraca,
laporan laba rugi dan laporan arus kas sehingga total sampel berjumlah 75 laporan
keuangan.

Hasil dari penelitian ini menunjukkan bahwa kondisi 80% PDAM di NTT
memiliki rasio arus kas operasi kurang dari 1 pada tahun 2017 yang artinya ada
kesulitan perusahaan untuk membiayai operasional apabila hanya menggunakan arus
kas operasi dan rasio likuiditas lebih dari 2 tahun 2017, yang berarti bahwa ada asset
lancar yang mengendap selain itu 80% PDAM di NTT juga memiliki laba negatif
pada tahun 2017. Berdasarkan nilai Z-Score terdapat 2 PDAM di NTT yang tidak
mengalami gangguan keuangan dengan nilai lebih dari 2,60 dan ada 3 PDAM, masuk
dalam kategori gray area dengan nilai kisaran 1,1 sampai dengan 2,60, berpotensi
mengalami gangguan keuangan dan 10 PDAM memiliki nilai dibawah 1,1 yang
kemumgkinan besar mengalami gangguan keuangan.

Hasil analisis pengaruh dari variabel Cash Flow terhadap variabel Financial
Distress baik secara langsung maupun secara tidak langsung menunjukkan bahwa
variabel Cash Flow berpengaruh signifikan terhadap kondisi Financial Distress baik
secara langsung maupun tidak langsung dengan pengaruh secara langsung lebih kuat
dibandingkan pengaruh secara tidak langsung atau yang melalui likuiditas dan
profitabilitas sebagai variabel intervening. Untuk pengaruh parsial dari masing-
masing variabel vyaitu variabel Cash Flow, variabel Likuiditas dan variabel
Profitabilitas terhadap variabel Financial Distress, variabel profitabilitas memiliki
pengaruh paling besar terhadap kondisi Financial Distress perusahaan.

Kata Kunci: Cash Flow, Likuiditas, Profitabilitas, Financial Distress
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ABSTRACT

This research entitled “The Analysis Of Cash Flow to Predict Financial
Distress Conditions Through Liquidity And Profitability As Intervening Variable
(Study At Regional Water Utility Company, East Nusa Tenggara (NTT) Province)”,
was written by Marius Robert Seran, Reg No. 8112161024 MM, under the
supervision of Dr. Stanis Man, SE, M.Si and Henny A. Manafe, SE, MM.

Financial distress is the decline phase of the company’s financial condition
and will lead to bankruptcy. This study aimed to analyze the influence of cash flow to
predict financial distress conditions directly or indirectly through intervening
variables. The study used four variables, cash flow, liquidity, profitability and
financial distress. Cash Flow was called an exogenous variable and the financial
distress as endogenous variable while liquidity and profitability as intervening
variables.

This research sample was financial statements of the last five years from
2013 to 2017 at each Regional Water Utility Company in NTT Province. The
financial statements consisted of balance sheet statement, income statement and cash
flow statement. The total sample in this research amounted to seventy five financial
statements.

The results of this analysis showed that 80% of Water Utility Company in
NTT Province had the cash operation ratio less than 1 in 2017, it means that company
has financial difficulties in financing operations if they only use cash flow from
operation activity; the liquidity ratio was more than 2 in 2017, that means the Water
Utility Company in NTT Province had a lot of settling current assets. Beside that
80% of Water Utility Company in NTT Province had negative earnings in 2017. Z-
Score Altman analysis showed that two companies of Water Utility Company in NTT
Province had no financial difficulties with the value of Z-Score more than 2.60; three
companies were in the gray area with the value of Z-Score between 1,1 to 2.60, which
means they had more probability to get in financial difficulties. Ten companies had
the value of Z-Score less than 1.1, which means that they probably had financial
difficulties.

The result of influence variable of cash flow to financial distress showed that
cash flow had a significant impact on financial Distress conditions directly or
indirectly, but directly the impact of cash flow on financial distress was stronger
compared to indirect impact through the intervening variables, liquidity and
profitability. The partial impact of each variable, cash flow, liquidity and profitability
on financial distress showed that profitability had a bigger impact on company’s
financial distress than other variables.

Key words: cash flow, liquidity, profitability, financial distress.
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