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ABSTRAK

NAJMAN BAHIRAN NASUTION. 20241710003@uniku.ac.id. PENGARUH
HARGA MINYAK DUNIA, SUKU BUNGA DAN FINANCIAL DISTRESS
PERIODE SEBELUMNYA TERHADAP FINANCIAL DISTRESS DENGAN
NILAI TUKAR SEBAGAI VARIABEL MODERASI (Studi Kasus Pada
Perusahaan Jasa Sub Sektor Jasa Konstruksi yang Terdaftar di BEI Tahun
2019-2023). Program Studi Magister Manajemen. Sekolah Pascasarjana
Universitas Kuningan. 2026.

Penelitian ini bertujuan untuk menganalisis pengaruh Harga Minyak Dunia dan
Suku Bunga terhadap Financial Distress dengan Nilai Tukar sebagai variabel
moderasi serta Financial Distress periode sebelumnya sebagai variabel dinamis
pada perusahaan subsektor jasa konstruksi yang terdaftar di Bursa Efek Indonesia
periode 2019-2023. Penelitian ini dilatarbelakangi oleh tingginya sensitivitas
perusahaan jasa konstruksi terhadap perubahan kondisi makroekonomi yang dapat
memengaruhi stabilitas keuangan perusahaan dan meningkatkan risiko Financial
Distress. Metode penelitian menggunakan pendekatan kuantitatif dengan desain
penelitian verifikatif. Data yang digunakan merupakan data sekunder yang
diperoleh dar1 laporan keuangan perusahaan, Bank Indonesia, Investing.com, dan
Yahoo Finance dengan jumlah sampel sebanyak 17 perusahaan atau 85 observasi
yang dipilih menggunakan teknik purposive sampling. Analisis data dilakukan
menggunakan Moderated Regression Analysis (MRA) dengan bantuan IBM SPSS
Statistics. Hasil penelitian menunjukkan bahwa: (1) Harga Minyak Dunia tidak
berpengaruh signifikan terhadap Financial Distress yang diproksikan dengan
Altman Z-Score; (2) Suku Bunga tidak berpengaruh signifikan terhadap Financial
Distress; (3) Financial Distress periode sebelumnya berpengaruh positif dan
signifikan terhadap Financial Distress periode berjalan yang menunjukkan adanya
persistence effect; (4) Nila1 Tukar tidak berpengaruh signifikan terhadap Financial
Distress; (5) peran moderasi Nilai Tukar pada hubungan Harga Minyak Dunia
terhadap Financial Distress tidak dapat diuji karena variabel interaksi mengalami
linear dependency dan tereliminasi dari model regresi; dan (6) Nilai Tukar tidak
terbukti memoderasi pengaruh Suku Bunga terhadap Financial Distress. Secara
simultan, variabel dalam model penelitian berpengaruh signifikan terhadap
Financial Distress dengan nilai Adjusted R Square sebesar 0,839 yang
menunjukkan bahwa 83,9% variasi Financial Distress dapat dijelaskan oleh model
penelitian, sedangkan sisanya dijelaskan oleh faktor lain di luar model.

Kata Kunci: Financial Distress, Altman Z-Score, Harga Minyak Dunia, Suku
Bunga, Nilai Tukar, Moderated Regression Analysis (MRA).



ABSTRACT

NAJMAN BAHIRAN NASUTION. 20241710003@uniku.ac.id. THE EFFECT
OF WORLD OIL PRICES, INTEREST RATES, AND PREVIOUS PERIOD
FINANCIAL DISTRESS ON FINANCIAL DISTRESS WITH EXCHANGE
RATE AS A MODERATING VARIABLE (A Case Study of Construction Service
Sub-Sector Companies Listed on the Indonesia Stock Exchange During 2019-
2023). Master of Management Study Program. Graduate School, Kuningan
University. 2026.

This study aims to analyze the effect of World Oil Prices and Interest Rates on
Financial Distress, with the Exchange Rate as a moderating variable and previous
period Financial Distress as a dynamic variable in construction service sub-sector
companies listed on the Indonesia Stock Exchange during the 2019-2023 period.
This research is motivated by the high sensitivity of construction service companies
to changes in macroeconomic conditions that may affect corporate financial
stability and increase the risk of Financial Distress. The studv emploved a
quantitative approach with a verification research design. The data used were
secondary data obtained from corporate financial statements, Bank Indonesia,
Investing.com, and Yahoo Finance. The sample consisted of 17 companies or 85
observations selected using purposive sampling. Data analysis was conducted
using Moderated Regression Analysis (MRA) with the assistance of IBM SPSS
Statistics software. The results indicate that: (1) World Oil Prices have no
significant effect on Financial Distress as proxied by the Altman Z-Score; (2)
Interest Rates have no significant effect on Financial Distress; (3) previous period
Financial Distress has a positive and significant effect on current Financial
Distress, indicating the existence of a persistence effect; (4) the Exchange Rate has
no significant effect on Financial Distress; (5) the moderating role of the Exchange
Rate in the relationship between World Oil Prices and Financial Distress could not
be examined because the interaction variable experienced linear dependency and
was eliminated from the regression model; and (6) the Exchange Rate was not
proven to moderate the effect of Interest Rates on Financial Distress.
Simultaneously, the variables in the research model have a significant effect on
Financial Distress. The Adjusted R Square value of 0.839 indicates that 83.9% of
the variation in Financial Distress can be explained by the research model, while
the remaining 16.1% is explained by other factors outside the model.

Keywords: Financial Distress, Altman Z-Score, World Oil Prices, Interest Rates,
Exchange Rate, Moderated Regression Analysis (MRA).
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