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The Leverage and Total Asset Turnover On Financial Distress With Profitability  

As Moderating Variable  

Anggi Pangestu¹ 

Widiastuti² 

 

Abstrack 

 

This study aims to determine the effect of leverage and total asset turnover on 

financial distress and to determine the profitability moderating the effect of 

leverage and total asset turnover, this research was conducted on state-owned 

companies that BUMN sector infrastructure on the Indonesia Stock Exchange 

(IDX) in 2019-2023. This type of research is quantitavie research. The data used in 

this research secondary data. The sample selection in this study was based on 

purposive sampling methode with non-probability sampling technique and obtained 

4 sampels of companies so that the total observations in this study were 60 

observations. The research period is 5 years, 2019-2023. The data analysis 

methods used in this study are descriptive statistical analysis, panel data regression 

analysis, classical assumption testing, hypothesis testing, and Moderate Regression 

Analysis (MRA) using the Eviews 12 application. The data collection method uses 

the documentation method through the official IDX website : www.idx.co.id. 

Hypothesis testing using t test. Based on the result of the hypothesis test for each 

variable, it can be concluded that the leverage and total asset turnover variable has 

a significant positive effect on financial distress. Profitability cannot modearte 

leverage on financial distress, while profitability can moderate total asset turnover 

on financial distress. The results of the R-Square determination test of the influence 

of the Leverage and Total Asset Turnover variables on Financial Distress which is 

moderated by the Profitability explained in this equation is influenced by other 

factors not included in the regression model.  

Keywords : Leverage, Total Asset Turnover, Financial Distress, Profitability 
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PENGARUH LEVERAGE DAN TOTAL ASSET TURNOVER 

TERHADAP FINANCIAL DISTRESS DENGAN PROFITABILITAS 

SEBAGAI VARIABEL MODERASI  

 
Anggi Pangestu¹ 

Widiastuti² 

 

ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui pengaruh leverage dan total asset 

turnover terhadap financial distress serta untuk mengetahui profitabilitas 

memoderasi pengaruh leverage dan total asset turnover terhadap financial distress 

pada perusahaan BUMN sektor infrastruktur yang terdaftar di Bursa Efek Indonesia 

periode 2019-2023. Jenis penelitian ini adalah penelitian kuantitatif. Data yang 

digunakan dalam penelitian ini adalah data sekunder. Pemilihan sampel dalam 

penelitian ini berdasarkan metode purposive sampling dengan teknik non 

probability sampling dan diperoleh 4 sampel perusahaan sehingga total observasi 

dalam penelitian ini sebanyak 60 observasi. Metode analisis data yang digunakan 

dalam penelitian ini adalah analisis ststistik deskriptif, analisis regresi data panel, 

uji asumsi klasik, uji hipotesis, dan Moderate Regression Analysis (MRA) dengan 

menggunakan aplikasi Eviews 12. Metode pengumpulan data menggunakan 

metode dokumentasi melalui situs resmi IDX : www.idx.co.id. Pengajuan hipotesis 

dengan menggunakan uji t.  

Berdasarkan hasil dari uji hipotesis masing-masing variabel dapat 

disimpulkan bahwa leverage dan total asset turnover berpengaruh signifikan 

terhadap financial distress. Profitabilitas tidak dapat memoderasi leverage terhadap 

financial distress sedangkan profitabilitas dapat memoderasi total asset turnover 

terhadap financial distress. Hasil uji determinasi R-Square dari pengaruh variabel 

Leverage dan Total Asset Turnover terhadap Financial Distress yang dimoderasi 

dengan Profitabilitas yang diterangkan dalam model persamaan ini dipengaruhi 

oleh faktor-faktor lainnya yang tidak termasuk dalam model regresi.  

Kata kunci : Leverage, Total Asset Turnover, Financial Distress, Profitabilitas
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