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Effect of Leverage, Sales Growth, Company Size and the 

Composition of Independent Commissioners on Financial Distress 

 

By Nur’aida Rachmawati 

  

Abstract 

 

 

This research is a quantitative study that aimed to examine the effect of 

leverage as measured by DER, sales growth as measured by the formula of sales 

growth ratio, company size measured by Ln total assets and the composition of 

independent directors as measured by the results of the division between the 

number of independent directors and the number of commissioners companies to 

financial distress. The population in this study are manufacturing companies listed 

on the Indonesia Stock Exchange and the websites of each company for the period 

of 2016-2018 selected using the probability sampling method. Hypothesis testing in 

this study uses Multiple Linear Regression Analysis with SPSS program and a 

significance level of 5%. Hypothesis testing results show that (1) leverage has a 

significant negative effect on financial distress (2) sales growth has a significant 

positive effect on financial distress (3) company size has no effect on financial 

distress (4) the composition of independent directors has no effect on financial 

distress. 

 

Keywords : leverage, sales growth, company size, composition of independent 

commissioners, and financial distress 
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Pengaruh Leverage, Sales Growth, Ukuran Perusahaan dan 

Komposisi Komisaris Independen Terhadap Financial Distress 

 

Oleh Nur’aida Rachmawati 

 

Abstrak 

 

Penelitian ini merupakan penelitian kuantitatif yang bertujuan untuk menguji 

pengaruh leverage yang diukur dengan DER, sales growth yang diukur dengan 

rumus rasio sales growth, ukuran perusahaan yang diukur dengan Ln total aset dan 

komposisi komisaris independen yang diukur dengan hasil pembagian antara 

jumlah komisaris independen dengan jumlah komisaris perusahaan terhadap 

financial distress. Populasi dalam penelitian ini adalah perusahaan manufaktur 

yang terdaftar di Bursa Efek Indonesia dan website masing-masing perusahaan 

periode 2016-2018 yang dipilih dengan menggunakan metode probability 

sampling. Pengujian hipotesis dalam penelitian ini menggunakan Analisis Regresi 

Linear Berganda dengan program SPSS dan tingkat signifikansi 5%. Hasil 

pengujian hipotesis menunjukkan bahwa (1) leverage berpengaruh signifikan 

negatif terhadap financial distress (2) sales growth berpengaruh signifikan positif 

terhadap financial distress (3) ukuran perusahaan tidak berpengaruh terhadap 

financial distress (4) komposisi komisaris independen tidak berpengaruh terhadap 

financial distress. 

 

Kata kunci : leverage, sales growth, ukuran perusahaan, komposisi komisaris 

independen, dan financial distress 
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