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The Effect of Capital Structure, Intangible Assets, and Managerial Agency 

Costs on Financial Distress 

 

By Edi Susilo 

 

Abstract 

 

 This research aims to examine the effect of capital structure, intangible 
assets, and managerial agency costs on financial distress. This study uses a 
quantitative approach with a population of property and real estate sector 
companies listed on the Indonesia Stock Exchange for the period 2020 – 2022. The 
sample used in this study was determined by purposive sampling which resulted in 
56 companies and a total of 168 sample observations. Multiple linear regression 
analysis was used to test this research hypothesis using STATA. This research 
obtained the results, (1) capital structure does not have a significant effect on 
financial distress, (2) intangible assets do not have a significant effect on financial 
distress, (3) managerial agency costs have a significant negative effect on financial 
distress. 
 

Keywords : financial distress, capital structure, intangible assets, and managerial 

agency costs 

 

 

 

 

 

 

 

 

 

 

 

 



 vi 

Pengaruh Struktur Modal, Intangible Asset, dan Biaya Agensi Manajerial 

terhadap Financial Distress 

 

Oleh Edi Susilo 

 

Abstrak 

 

 Penelitian ini bertujuan untuk menguji pengaruh struktur modal, intangible 
asset, dan biaya agensi manajerial terhadap financial distress. Penelitian ini 
menggunakan pendekatan kuantitatif dengan populasi perusahaan sektor property 
dan real estate yang listed di BEI periode 2020 – 2022. Sampel yang dipakai pada 
penelitian ini ditentukan dengan purposive sampling yang menghasilkan 56 
perusahaan dan total observasi 168 sampel. Analisis regresi linear berganda 
digunakan untuk menguji hipotesis penelitian ini dengan menggunakan STATA. 
Penelitian ini memperoleh hasil, (1) struktur modal tidak memiliki pengaruh 
signifikan terhadap financial distress, (2) intangible asset tidak memiliki pengaruh 
signifikan terhadap financial distress, (3) biaya agensi manajerial memiliki 
pengaruh signifikan negatif terhadap financial distress. 

 

Kata kunci : financial distress, struktur modal, intangible asset, dan biaya agensi 

manajerial 
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