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Penelitian ini bertujuan untuk menganalisis pengaruh free 
cash flow terhadap financial distress melalui return on assets dan debt 
to assets ratio pada subsektor farmasi yang terdaftar di BEI periode 

2020-2023. Metode analisis yang digunakan meliputi analisis 
deskriptif, analisis korelasi, asumsi klasik, analisis linear berganda, 
uji path. Alat yang digunakan ialah SPSS Versi 25. Jumlah populasi 
13 perusahaan, dengan teknik purposive sampling didapatkan 

sampel 10 perusahaan, periode 4 tahun, maka didapatkan hasil 
sebanyak 40 firm size. Hasil penelitian menunjukkan bahwa, free 
cash flow memiliki pengaruh negatif terhadap financial distress. Free 
cash flow berpengaruh positif terhadap return on assets dan debt to 
assets ratio. Return on assets terbukti mampu memediasi pengaruh 
free cash flow terhadap financial distress, tetapi debt to assets ratio 

tidak mampu menunjukkan kemampuan mediasi yang signifikan. 
Originalitas penelitian ini mengembangan penelitian sebelumnya 
mengangkat return on assets sebagai variabel moderasi dan juga 
penelitian lain dengan debt to assets ratio sebagai variabel moderasi.   

Kata kunci: free cash flow, financial distress, return on assets dan debt 

to assets ratio 

  



ix 
 

DAFTAR ISI 

COVER ............................................................................................... i 

ABSTRAK ......................................................................................... ii 

ABSTRACT ...................................................................................... iii 

PERNYATAAN BEBAS PLAGIARISME ....................................... iv 

LEMBAR PERSETUJUAN SKRIPSI .............................................. v 

PENGESAHAAN SKRIPSI.............................................................. vi 

KATA PENGANTAR ...................................................................... vii 

DAFTAR ISI ..................................................................................... ix 

DAFTAR TABEL ........................................................................... xiii 

DAFTAR GAMBAR ....................................................................... xiv 

DAFTAR LAMPIRAN .................................................................... xv 

 

BAB I PENDAHULUAN ................................................................... 2 

1.1 Latar Belakang Masalah................................................. 2 

1.2 Batasan Masalah ........................................................... 10 

1.3 Perumusan Masalah..................................................... 11 

1.4 Tujuan Penelitian ......................................................... 12 

1.5 Manfaat Penelitian ....................................................... 13 

 

BAB II KAJIAN PUSTAKA............................................................ 15 

2.1 Penelitian Terdahulu ................................................... 15 

2.2 Tinjauan Dan Kajian Pustaka ...................................... 33 

2.2.1 Financial Distress ........................................................... 33 

2.2.2 Arus Kas Bebas (Free Cash Flow) .................................. 50 

2.2.3 Rasio Profitabilitas ....................................................... 54 



x 
 

2.2.4 Rasio Leverage ............................................................... 60 

2.3 Teori Hubungan Antar Variabel ................................. 68 

2.3.2 Hubungan Free Cash Flow Terhadap Financial Distress .. 

  ..................................................................................... 68 

2.3.3 Hubungan Free Cash Flow Terhadap Profitabilitas..... 69 

2.3.4 Hubungan Free Cash Flow Terhadap Leverage ........ 70 

2.3.5 Hubungan Profitabilitas Terhadap Financial Distress 70 

2.3.6 Hubungan Leverage Terhadap Financial Distress ........ 72 

2.3.7 Hubungan Profitabilitas Memediasi Free Cash Flow 
Terhadap Financial Distress .......................................... 74 

2.3.8 Hubungan Leverage Memediasi Free Cash Flow 
Terhadap Financial Distress .......................................... 75 

2.4 Kerangka Pikir .............................................................. 76 

2.5 Formula Hipotesis ........................................................ 80 

 

BAB III  METODE PENELITIAN ................................................. 87 

3.1 Ruang Lingkup Penelitian ........................................... 87 

3.2 Lokasi Penelitian .......................................................... 87 

3.3 Populasi Dan Sampel ................................................... 88 

3.3.1 Populasi ........................................................................ 88 

3.3.2 Sampel .......................................................................... 88 

3.4 Data Dan Teknik Pengumpulan .................................. 90 

3.5 Definisi Operasional Variabel ..................................... 91 

3.6 Teknik Analisis ............................................................. 94 

3.6.1 Uji Satistik Deskriptif ................................................... 95 

3.6.2 Uji Asumsi Klasik ......................................................... 96 

3.6.3 Uji Hipotesis ................................................................. 98 



xi 
 

 

BAB IV  HASIL PENELITIAN DAN PEMBAHASAN................ 102 

4.1 Hasil Penelitian .......................................................... 102 

4.1.1 Gambaran Umum Perusahaan .................................. 102 

4.2 Pembahasan Hasil Penelitian .................................... 110 

4.2.1 Perhitungan Free Cash Flow........................................ 110 

4.2.2 Perhitungan Financial Distress ................................... 113 

4.2.3 Perhitungan Return On Assets ................................... 116 

4.2.4 Perhitungan Debt To Assets Ratio ............................... 117 

4.2.5 Uji Analisis Analisis Deskriptif ................................. 119 

4.2.6 Analisis Korelasi......................................................... 122 

4.2.7 Uji Asumsi Klasik ....................................................... 124 

4.2.8 Uji Hipotesis ............................................................... 129 

4.2.8.1Uji T Atau Uji Hipotesis (Sebab Akibat) ................... 132 

4.2.9 Uji Analisis Jalur (Path Analysis) ............................... 134 

4.3 Interpretasi ................................................................. 138 

4.3.1 Pengaruh Free Cash Flow Terhadap Financial Distress .... 

  ................................................................................... 138 

4.3.2 Pengaruh Free Cash Flow terhadap Return On Assets 140 

4.3.3 Pengaruh Free Cash Flow terhadap Debt To Assets Ratio . 

  ................................................................................... 141 

4.3.4 Pengaruh Return On Assets Terhadap Financial Distress 

  ................................................................................... 142 

4.3.5 Pengaruh Debt To Assets Ratio terhadap Financial 
Distress ........................................................................ 144 

4.3.6 Pengaruh Free Cash Flow Terhadap Financial Distress 
Melalui Return On  Assets .......................................... 146 



xii 
 

4.3.7 Pengaruh Free Cash Flow Terhadap Financial Distress 
Melalui Debt To Assets Ratio ....................................... 147 

 

BAB V  KESIMPULAN DAN SARAN.......................................... 150 

5.1 Kesimpulan................................................................. 150 

5.2 Saran ........................................................................... 153 

 

DAFTAR PUSTAKA ..................................................................... 155 

LAMPIRAN ................................................................................... 169 

  


	ABSTRAK
	DAFTAR ISI

