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ABSTRAK

Penelitian ini bertujuan untuk menguji dan menganalisis pengaruh rasio keuangan
(likuiditas, profitabilitas, leverage) dan Good Corporate Governance (GCG)
terhadap kondisi financial distress pada perusahaan sektor energi yang terdaftar di
Bursa Efek Indonesia (BEI) selama periode 2020—2024. Isu transisi energi global
dan fluktuasi harga komoditas menjadi latar belakang penting yang menuntut
pengelolaan keuangan yang optimal untuk menghindari risiko kebangkrutan. Riset
ini menggunakan pendekatan kuantitatif dengan data sekunder berupa laporan
keuangan tahunan emiten. Pemilihan sampel dilakukan melalui metode purposive
sampling yang menghasilkan 65 perusahaan dengan total 325 observasi selama
lima tahun. Kondisi financial distress sebagai variabel dependen diukur
menggunakan Model Grover (G-Score). Sementara itu, variabel independen
diproyeksikan melalui Current Ratio (CR), Debt to Equity Ratio (DER), Return on
Assets (ROA), serta mekanisme GCG yang diwakili oleh Kepemilikan
Institusional (KI) dan Proporsi Komisaris Independen (PKI). Teknik analisis data
yang diterapkan adalah analisis regresi logistik. Hasil penelitian menunjukkan
bahwa secara simultan, seluruh variabel independen berpengaruh signifikan
terhadap probabilitas terjadinya financial distress. Secara parsial, Current Ratio
(CR) dan Return on Assets (ROA) terbukti memiliki pengaruh signifikan terhadap
financial distress. Hal ini mengindikasikan bahwa semakin tinggi tingkat
likuiditas dan kemampuan perusahaan dalam menghasilkan laba dari pemanfaatan
asetnya, maka semakin rendah risiko emiten mengalami kesulitan finansial.
Sebaliknya, Debt to Equity Ratio (DER) serta indikator GCG (KI dan PKI)
ditemukan tidak memiliki pengaruh yang signifikan terhadap potensi financial
distress emiten energi. Karakteristik sektor energi yang bersifat padat modal
(capital-intensive) dan memiliki nilai kolateral aset fisik yang kuat menjadi faktor
utama yang membuat porsi utang tidak langsung memicu tekanan keuangan.

Kata Kunci: Financial Distress, Model Grover, Current Ratio, Debt to Equity
Ratio, Return on Assets, Good Corporate Governance.
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ABSTRACT

This study aims to examine and analyze the effect of financial ratios (liquidity,
profitability, leverage) and Good Corporate Governance (GCG) on financial distress in
energy sector companies listed on the Indonesia Stock Exchange (IDX) during the
2020-2024 period. The global energy transition and fluctuations in commodity prices
serve as an important background, demanding optimal financial management to mitigate
bankruptcy risks. This research adopts a quantitative approach using secondary data
derived from the annual financial statements of the companies. Sample selection was
conducted through a purposive sampling method, yielding 65 companies with a total of
325 observations over five years. Financial distress, as the dependent variable, was
measured using the Grover Model (G-Score). Meanwhile, the independent variables were
projected through the Current Ratio (CR), Debt to Equity Ratio (DER), Return on Assets
(ROA), as well as GCG mechanisms represented by Institutional Ownership (I0) and the
Proportion of Independent Commissioners (PIC). Logistic regression analysis was
applied as the data analysis technique. The results demonstrate that, simultaneously, all
independent variables exert a significant effect on the probability of financial distress.
Partially, the Current Ratio (CR) and Return on Assets (ROA) are proven to have a
significant negative effect on financial distress. This indicates that higher levels of
liquidity and a company's capability to generate profit from asset utilization significantly
reduce the risk of experiencing financial difficulties. Conversely, the Debt to Equity Ratio
(DER) and GCG indicators (10 and PIC) were found to have no significant effect on the
potential for financial distress in energy companies. The capital-intensive nature of the
energy sector, combined with substantial physical asset collateral, constitutes the
primary factor why debt levels do not immediately trigger financial pressure.

Keywords: Financial Distress, Grover Model, Current Ratio, Debt to Equity Ratio,
Return on Assets, Good Corporate Governance.
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