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Penelitian ini bertujuan untuk menganalisis pengaruh liquidity, leverage, operating 

capacity dan operating cash flow yang dimoderasi oleh firm size terhadap financial 

distress pada perusahaan manufaktur yang terdaftar di BEI tahun 2017-2019. Sampel 

dipilih menggunakan metode purposive dan terdapat 16 perusahaan yang menjadi 

sampel pada penelitian ini. Penelitian ini menggunakan metode moderated regression 

analysis (MRA) untuk menganalisa data dengan menggunakan program Eviews versi 

11. Hasil penelitian menunjukkan bahwa liquidity, leverage dan firm size memiliki 

pengaruh positif dan signifikan terhadap financial distress. Sedangkan operating 

capacity dan operating cash flow tidak memiliki pengaruh yang signifikan terhadap 

financial distress. Penelitian ini juga menunjukan bahwa firm size memperlemah 

pengaruh leverage terhadap financial distress. Sedangkan liquidity, operating 

capacity dan operating cash flow yang dimoderasi oleh firm size tidak memiliki 

pengaruh terhadap kondisi financial distress 

 
Kata kunci : likuiditas, leverage, operating capacity, arus kas operasi, kesulitan 

keuangan 
 

The objective of this research is to examine the influence of liquidity, leverage, 

operating capacity and operating cash flow that being moderated by firm size to 

financial distress on the manufacturing companies listed on the IDX in 2017-2019. 

The sample was selected by using purposive method and there are 16 companies that 

were selected as samples. This research uses the moderated regression analysis 

(MRA) method to analyze data using the Eviews program version 11. The results 

show that liquidity, leverage and firm size have a positive and significant effect to 

financial distress. However, operating capacity and operating cash flow do not have 

a significant effect on financial distress. This study also shows that firm size weakens 

the effect of leverage on financial distress. However, liquidity, operating capacity 

and operating cash flow, which are moderated by the firm size, have no effect to 

financial distress. 
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