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Penelitian ini menjelaskan permasalahan dalam suatu perusahaan yang saat ini
sering terjadi di dunia bisnis, hal ini menuntut pengelola perusahaan dan
pemegang saham untuk saling bekerjasama agar perusahaan meningkatkan mutu
dan kinerja perusahaan agar terhindar dari kesulitan keuangan dengan menerapkan
mekanisme good corporate governance.

Penelitian ini mengambil sampel dari perusahaan BUMN yang terdaftar di Bursa
Efek Indonesia di tahun 2014-2016. Sampel yang digunakan sebanyak 17
perusahaan setelah dilakukan purposive sampling yaitu perusahaan BUMN yang
terdaftar di BEI selama 3 tahun. Dan didapat total sampel sebanyak 51.

Hasil penelitian ini financial distrees dihitung dengan menggunakan analisis
zscore dan hasil yang didapat yaitu rata-rata perusahaan mengalami potensi
kebangkrutan dan berada di grey area walaupun masih ada perusahaan yang
diprediksi sehat, dari sini kita dapat melihat bahwa prediksi z-score dalam
financial distress dapat dijadikan sebagai bahan acuan perusahaan agar dapat
memperbaiki sistem kinerja perusahaan agar ditahun mendatang pendapatan
perusahaan dapat meningkat dan terhidar dari financial distress. Dari hasil
pengujian parsial (uji t) menunjukan bahwa mekanisme corporate governance
yang berpengaruh terhadap financial distress adalah kepemilikan manajerial
dengan tingkat signifikan 0,029 lebih kecil dari tingkat signifikan 0,005 dan biaya
agensi dengan tingkat signifikan 0,023 lebih kecil dari 0,05. Kepemilikan
manajerial dan biaya agensi manajerial berpengaruh negatif signifikan terhadap
financial distress, jadi semakin besar kepemilikan manajerial dan biaya agensi
manajerial maka semakin kecil terjadinya financial ditress.
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This research explains the issues in a company that currently often occur in the
business world, this issues requires company managers and shareholders to work
together so that the company can improves the quality and performance of the
company to avoid financial difficulties by implementing good corporate
governance mechanisms.

This research took samples from state-owned enterprises that listed on Indonesia
Stock Exchange within 2014-2016. The sample used was 17 companies after
purposive sampling which is state-owned enterprises that listed on Indonesia
Stock Exchange for 3 years. And obtained a total sample of 51.

The results of this research were calculated by using zscore analysis and the
results that obtained were the average of company ran into the potential for
bankruptcy and was in a gray area even though there were still companies that
predicted to be survive, so from this issues we can see that the prediction of z-
score in financial distress can be made as a reference for the company in order to
improve the company's performance system in the coming years so that the
company's revenue can increase and avoid financial distress. From theresults of
partial test (t test) shows that the corporate governance mechanism which affects
toward financial distress is managerial ownership with a significant level of 0.029
smaller than the significant level of 0.005 and agency costs with a significant level
of 0.023 smaller than 0.05. Managerial ownership and managerial agency costs
have a significant negative effect on financial distress, so the greater managerial
ownership and managerial agency costs, the smaller the occurrence of financial
distress.
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