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ABSTRACT

This study aims to examine the effects of inflation, the rupiah exchange
rate, operating cash flow, and capital structure on the potential for financial
distress in coal sub-sector companies listed on the Indonesia Stock Exchange
during the period 2020-2024. This research employs a quantitative approach
using secondary data obtained from the companies’ annual financial statements.
The data are analyzed using panel data regression techniques.

The results indicate that inflation has a positive and significant effect on
the potential for financial distress in coal sub-sector companies. In contrast, the
rupiah exchange rate, operating cash flow, and capital structure do not have a
significant effect on the potential for financial distress during the observation
period. These findings suggest that external macroeconomic pressure,
particularly inflation, plays a more dominant role in increasing the risk of
financial distress than internal financial factors related to operational
performance and financing decisions.

This study contributes to the financial distress literature by providing
empirical evidence from a cyclical and commodity-based industry in a post-
pandemic context. The findings are expected to serve as a reference for company
management, investors, and other stakeholders in assessing financial distress risk
in the coal industry.

Keywords: Inflation, rupiah exchange rate, operating cash flow, capital structure,
financial distress.



ABSTRAKSI

Penelitian ini bertujuan untuk menganalisis pengaruh inflasi, nilai tukar
rupiah, arus kas operasi, dan struktur modal terhadap potensi financial distress
pada perusahaan sub-sektor batu bara yang terdaftar di Bursa Efek Indonesia
periode 2020-2024. Penelitian ini menggunakan pendekatan kuantitatif dengan
data sekunder berupa laporan keuangan tahunan perusahaan. Analisis data
dilakukan menggunakan regresi data panel.

Hasil penelitian menunjukkan bahwa inflasi berpengaruh positif dan
signifikan terhadap potensi financial distress perusahaan sub-sektor batu bara.
Sebaliknya, nilai tukar rupiah, arus kas operasi, dan struktur modal tidak
berpengaruh signifikan terhadap potensi financial distress selama periode
penelitian. Temuan ini mengindikasikan bahwa tekanan faktor eksternal,
khususnya inflasi, lebih dominan dalam meningkatkan risiko kesulitan keuangan
perusahaan dibandingkan faktor internal yang berasal dari kinerja keuangan dan
kebijakan pendanaan perusahaan.

Penelitian ini  memberikan implikasi bahwa stabilitas kondisi
makroekonomi menjadi faktor penting dalam menjaga kesehatan keuangan
perusahaan sub-sektor batu bara. Selain itu, hasil penelitian ini diharapkan dapat
menjadi referensi bagi manajemen perusahaan, investor, dan pemangku
kepentingan dalam memahami potensi financial distress pada industri yang
bersifat siklikal.

Kata kunci: Inflasi, nilai tukar rupiah, arus kas operasi, struktur modal, financial
distress
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