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Abstract  

 

Penelitian ini bertujuan untuk mengetahui pengaruh Likuiditas, Sales Growth, dan Ukuran Perusahaan terhadap 

Financial Distress (Studi Kasus Sub-Sektor Food and Beverage yang terdaftar di BEI Tahun 2022-2024). 

Penelitian ini menggunakan metode kuantitatif. Populasi penelitian ini adalah Perusahaan Sub-Sektor Food and 

Beverage yang terdaftar di Bursa Efek Indonesia (BEI) dan menerbitkan laporan tahunan (annual report) dan 

telah diaudit akuntan secara lengkap selama tahun 2022-2024. Teknik pengampilan sampel menggunakan metode 

purposive sampling dengan 78 perusahaan. Metode analisis data dengan menggunakan alat analisis SPSS versi 

25. Analisis data menggunakan regresi linier berganda, uji asumsi klasik, uji hipotesis, dan uji koefisien 

determinasi. Hasil ini membuktikan bahwa Likuiditas berpengaruh positif dan signifikan terhadap Financial 

Distress. Sedangkan Sales Growth tidak berpengaruh signifikan terhadap Financial Distress. Selanjutnya, Ukuran 

Perusahaan berpengaruh positif dan signifikan terhadap Financial Distress.  

Keywords: Financial Distress, Likuiditas, Sales Growth, Ukuran Perusahaan.  

 

Abstract  

 

This study aims to determine the effect of Liquidity, Sales Growth, and Company Size on Financial Distress 

(a case study of the Food and Beverage Sub-Sector listed on the Indonesia Stock Exchange (IDX) for the 

period 2022-2024). This study uses quantitative methods. The population of this study is Food and Beverage 

Sub-Sector Companies listed on the Indonesia Stock Exchange (IDX) that published annual reports and 

have been fully audited by accountants during the period 2022-2024. The sampling technique used a 

purposive sampling method with 78 companies. The data analysis method used SPSS version 25. Data 

analysis used multiple linear regression, classical assumption tests, hypothesis tests, and coefficient of 

determination tests. These results prove that Liquidity has a positive and significant effect on Financial 

Distress. Meanwhile, Sales Growth does not have a significant effect on Financial Distress. Furthermore, 

Company Size has a positive and significant effect on Financial Distress. 

Keywords: Company Size, Financial Distress, Liquidity, Sales Growth. 
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A. INTRODUCTION  

In the current era of globalization, the global economy continues to grow, 

encouraging businesses to improve the quality and expansion of their companies in order 

to compete well in both local and international markets. Increasingly fierce competition to 

achieve goals and increase profitability and operational costs, which in turn can lower 

operational efficiency and companies must have healthy and strong funding to capture a 

larger market share. In addition, competition arises due to the establishment of new 

companies, requiring the old companies to work harder to maintain their positions. If the 

company is unable to compete and maintain its reputation, the company is at risk of 

bankruptcy or bankruptcy. However, before the company was declared bankrupt, there was 

a condition where the company experienced financial difficulties which is commonly 

referred to as financial distress (Irawan, C 2024) . 

This condition can arise due to the inability of the business entity to meet debt 

payments when due. Therefore, companies need to evaluate their financial performance to 

find out the extent of profitability achieved. One of the methods used is the financial 

distress approach, which is defined as the company's inability to pay off financial 

obligations on time (Stephanie et al. 2020). 

The level of financial difficulties experienced by a company can be identified 

through financial statements prepared and published by the company itself. The financial 

statements are one of the important sources of information that describe the financial 

situation, business performance, and changes in the company's financial position from time 

to time, and are very useful in helping to make more informed decisions. Therefore, the 

development of a predictive model for financial difficulties is important, because by 

knowing the early symptoms of the company's financial problems, preventive measures 

can be immediately designed to avoid the risk of bankruptcy (Arifin et al. 2021).  
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In 2020, the COVID-19 pandemic caused major disruptions to global production 

and demand systems. This initially had negative consequences, but the government 

implemented debt restructuring measures that allowed many companies to survive 

(www.cnnindonesia.com, 2023). The emergence of the pandemic also caused the company 

to experience a decrease in revenue due to government policies in the form of PSBB and 

PPKM implemented to control the spread of the virus, thereby hampering the company's 

business activities.  

This fact is reflected in the results of a survey conducted by Ayuni et al. (2020), 

where it was found that the Covid-19 pandemic had a significant impact on business 

operations. Only around 58.95% of companies are still able to carry out their activities 

normally, while as many as 82.45% of companies have experienced a noticeable decrease 

in revenue. These findings show the magnitude of the pressure faced by the business sector 

during the pandemic.  

The occurrence of the Corona Virus (COVID-19) pandemic is not only a serious 

threat to the health sector, but also has a major impact on the overall economic growth rate. 

This incident triggered instability felt by various sectors, both at the national and global 

levels. Changes caused by the COVID-19 pandemic can affect business activities and 

performance. The company will suffer losses if it is unable to process the company's 

activities or resource performance so that the company cannot compete, which can 

ultimately cause the company to experience financial difficulties or financial distress 

(Rezeki et al. 2021).  

In this case, financial distress is not only an indicator of financial vulnerability, but 

also serves as an early signal of potential bankruptcy if appropriate corrective actions are 

not immediately taken by management. Therefore, early identification of the characteristics 

of financial distress is important in an effort to reduce the impact or possibility of risks that 

have the potential to harm the company (Mariam & Terawati, 2025)  

http://www.cnnindonesia.com/
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The first factor that affects financial distress is liquidity as measured using the 

current ratio. Liquidity is an important measure in evaluating a company's ability to meet 

its short-term debt obligations. This concept is often used in dealing with (Arya et al. 2023) 

financial distress, where it is important for companies to ensure their ability to fulfill all 

financial obligations in a timely manner to maintain operational sustainability and trust 

from external parties. According to good liquidity, management can easily use existing 

assets to finance planned or unexpected company expenses (Archanskaia et al. 2023). 

Research conducted by Ariyanti & Sopian (2024) reveals that there is a significant 

positive influence between liquidity and financial distress conditions. From a signal theory 

perspective, such significant linkages illustrate how investors capture positive signals when 

a company is able to maintain a high level of liquidity. This shows that the company is 

considered to have good capacity in fulfilling its financial obligations. However, these 

results contradict Septiani (2024) research which concluded that liquidity does not affect 

financial distress. 

The second factor that affects financial distress is sales growth. Sales growth is one 

of the indicators of the company's operational performance that reflects the company's 

ability to increase revenue over time. Positive sales growth can reduce the risk of financial 

distress because increased sales tend to generate greater cash flow from operational 

activities, which can then be used to cover operational expenses, pay debts, and support 

business sustainability (Fitriani, 2025). 

Based on research conducted by stating that Digdowiseiso & Ningrum (2022) sales 

growth has an influence on financial distre
ì

ss, in line
ì

 with that it is also state
ì

d that Roche
ì

ndi     

& Nuryaman (2022) sale
ì

s growth has an influe
ì

nce
ì

 on financial distre
ì

ss. With the
ì

 incre
ì

ase
ì

 

in company sale
ì

s, the
ì

 value
ì

 of sale
ì

s growth will also incre
ì

ase
ì

. This incre
ì

ase
ì

 also 

e
ì

ncourage
ì

s an incre
ì

ase
ì

 in the
ì

 numbe
ì

r of financial distre
ì

ss, whe
ì

re
ì

 the
ì

 highe
ì

r the
ì

 value
ì

 of 

financial distre
ì

ss, the
ì

 more
ì

 it shows that the
ì

 company's condition is he
ì

althy and not unde
ì
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the
ì

 thre
ì

at  of financial distre
ì

ss. Howe
ì

ve
ì

r, this study is not in line
ì

 with re
ì

se
ì

arch that state
ì

s 

that Agatharuna & Suriawinata (2025) sale
ì

s growth has no e
ì

ffe
ì

ct on financial distre
ì

ss, in 

line
ì

 with that it also state
ì

s that Dila & Ritonga (2024) sale
ì

s growth has no e
ì

ffe
ì

ct on 

financial distre
ìì

ss.  

The
ì

 ne
ì

xt factor that affe
ì

cts financial distre
ì

ss is the
ì

 size
ì

 of the
ì

 Company which is 

me
ì

asure
ì

d using the
ì

 natural logarithm of total asse
ì

ts. Company size
ì

 is an indicator that 

de
ì

scribe
ì

s the
ì

 size
ì

 of a busine
ì

ss e
ì

ntity, which can be
ì

 me
ì

asure
ì

d through total asse
ì

ts, total 

sale
ì

s, total profit, tax e
ì

xpe
ì

nse
ì

, and othe
ì

r indicators. The
ì

re
ì

fore
ì

, the
ì

 size
ì

 of the
ì

 company can 

be
ì

 se
ì

e
ì

n from the
ì

 numbe
ì

r of asse
ì

ts, turnove
ì

r, and profits obtaine
ì

d (Nasution e
ì

t al. 2024) . 

Although the
ì

 size
ì

 of profits can affe
ì

ct the
ì

 size
ì

 of a company, a large
ì

 numbe
ì

r of asse
ì

ts is 

ofte
ì

n a ke
ì

y indicator in asse
ì

ssing the
ì

 scale
ì

 of a company (Agatharuna & Suriawinata, 2025)  

Base
ì

d on re
ì

se
ì

arch conducte
ì

d by state
ì

d that Aji & Anwar (2022) firm size
ì

 has a 

significant positive
ì

 e
ì

ffe
ì

ct on financial distre
ì

ss. This is be
ì

cause
ì

 the
ì

 total asse
ì

ts owne
ì

d by 

the
ì

 company can re
ì

fle
ì

ct the
ì

 size
ì

 of the
ì

 company. The
ì

 large
ì

r the
ì

 total asse
ì

ts, the
ì

 more
ì

 the
ì

 

company is conside
ì

re
ì

d a large
ì

-scale
ì

 company. Me
ì

anwhile
ì

, the
ì

 re
ì

sults of a study conducte
ì

d 

by Se
ì

ptiana & Sari (2021) show that company size
ì

 doe
ì

s not affe
ì

ct financial distre
ì

ss 

conditions.  

The
ì

ore
ì

tical Studie
ì

s 

Signalling The
ì

ory 

Theì Signalling Theìory is a theìory proposeìd by Michaeìl Speìnceì in 1973 and updateìd 

by Ross in 1977, which contains how theì company's manageìmeìnt acts to show inve ìstors 

how theì leìadeìrship can seìeì theì poteìntial of theì company's futureì. Signal theìory is 

inteìrpreìteìd as oneì of theì theìoreìtical base ìs that areì reìleìvant in undeìrstanding financial 

distreìss and in analyzing financial ratios (Peìrmata & Aminah, 2023) .  

Conce
ì

ptual Frame
ì

work and Hypothe
ì

sis 
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Picture
ì

 1. Conce
ì

ptual Frame
ì

work  

Base
ì

d on the
ì

 conce
ì

ptual frame
ì

work above
ì

, the
ì

 hypothe
ì

sis in this study is:  

H1: Liquidity affeìcts financial distreìss. 

H2: Saleìs growth affeìcts financial distreìss. 

H3 : Company size ì affeìcts financial distreìss. 

 

B. METHOD  

The method used in this study is a quantitative method. The object of this study is  

a food and beverage sub-sector company  listeìd on theì Indoneìsia Stock Exchangeì (IDX). 

Theì population in this study is 95 food and be ìveìrageì sub-seìctor companieìs  in theì annual 

reìport  on theì official weìbsiteì of theì Indoneìsia Stock Exchangeì (idx.com). Theì study useìs 

theì typeì of Nonprobability Sampling with the ì Purposiveì Sampling teìchniqueì. Theì sampling 

reìduction criteìria includeì: 1) Food and Beìveìrageì Sub-Seìctor Companieìs  listeìd on theì 

Indoneìsia Stock Exchangeì (IDX) for theì 2022-2024 peìriod as many as 95 companie ìs. 2) 

Food and Beìveìrageì Sub-Seìctor Companieìs  that haveì not publisheìd annual financial 

stateìmeìnts for 3 conseìcutiveì yeìars, starting from 2022 to 2024 which areì listeìd on theì IDX 

as many as 17 companieìs. Theì numbeìr of sampleìs useìd in this study was 234 companieìs 

(78 companieìs x 3 yeìars). Theì analysis teìchniqueìs useìd weìreì deìscriptiveì statistical analysis, 

classical assumption teìst, multipleì lineìar analysis, hypotheìsis teìst, and deìteìrmination 

coeìfficieìnt teìst with inde ìpeìndeìnt variableìs Liquidity (X1), Saleìs Growth (X2), Company 

Sizeì (X3), and deìpeìndeìnt variableì Financial Distreìss (Y).  

 

X1 : Liquidity 

Y : Financial Distress X2 : Sales Growth 

X3 : Company Size 
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C. RESULTS AND DISCUSSIONS  

De
ì

scriptive
ì

 Statistical Analysis 

Table
ì

 1. De
ì

scriptive
ì

 Statistical Te
ì

st Re
ì

sults (Afte
ì

r Outlie
ì

r) 

De
ì

scriptive
ì

 Statistics 

 
N Min Max Me

ì

an 
Hours of 

de
ì

viation 

Liquidity 191 .20 7.31 1.9356 1.33163 

Sale
ì

s Growth 191 -.41 3.16 .0810 .28981 

Company Size
ì

 191 24.66 32.94 28.6857 1.75745 

Financial Distre
ì

ss 191 -5.77 15.73 3.7175 3.88341 

Valid N (listwise
ì

) 191     

Sourceì : SPSS reìsults, data proceìsseìd (2025).  

Classic Assumption Te ìst 

1. Normality Teìst 

Tableì 2. Normality Teìst Reìsults 

One
ì

-Sample
ì

 Kolmogorov-Smirnov Te
ì

st 

 

Unstandardize
ì

d 

Re
ì

sidual 

N 191 

Normal Parame
ì

te
ì

rsa,b Me
ì

an .0000000 

Hours of de
ì

viation 2.23914513 

Most Extre
ì

me
ì

 

Diffe
ì

re
ì

nce
ì

s 

Absolute
ì

 .078 

Positive
ì

 .054 

Ne
ì

gative
ì

 -.078 

Te
ì

st Statistic .078 

Asymp. Sig. (2-taile
ì

d) .006c 

Monte
ì

 Carlo Sig. (2-

taile
ì

d) 

Itse
ì

lf. .182d 

Lowe
ì

r 

Bound 

.172 
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99% 

Confide
ì

nce
ì

 

Inte
ì

rval 

Uppe
ì

r 

Bound 

.191 

a. Te
ì

st distribution is Normal. 

b. Calculate
ì

d from data. 

c. Lillie
ì

fors Significance
ì

 Corre
ì

ction. 

d. Base
ì

d on 10000 sample
ì

d table
ì

s with starting se
ì

e
ì

d 334431365. 

 

Sourceì : SPSS reìsults, data proceìsseìd (2025). 

Baseìd on tableì 2 aboveì, it is known that the ì reìsults of theì normality teìst with 

Kolmogorov-Smirnov, using Monteì Carlo Sig. (2-taileìd) of 0.182 > 0.05, meìaning 

that theì data of this study areì distributeìd normally. 

2. Multicollineìarity Teìst 

Tableì 3. Multicollineìarity Teìst Reìsults 

Coe
ì

fficie
ì

ntsa 

Mode
ì

l 

Colline
ì

arity Statistics 

Tole
ì

rance
ì

 BRIGHT 

1 Liquidity .988 1.012 

Sale
ì

s Growth .994 1.006 

Company Size
ì

 .989 1.011 

a. De
ì

pe
ì

nde
ì

nt Variable
ì

: Financial Distre
ì

ss 

Sourceì : SPSS reìsults, data proceìsseìd (2025).  

Base
ì

d on the
ì

 te
ì

st re
ì

sults in table
ì

 3, it shows that the
ì

re
ì

 are
ì

 no symptoms of 

multicolline
ì

arity be
ì

cause
ì

 e
ì

ach inde
ì

pe
ì

nde
ì

nt variable
ì

 has a tole
ì

rance
ì

 value
ì

 of > 0.10 

and a VIF value
ì

 of < 10.00.  
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3. Heìteìrosceìdasticity Teìst 

Tableì 4. Heìteìrosceìdasticity Teìst Reìsults 

Coe
ì

fficie
ì

ntsa 

Mode
ì

l 

Unstandardize
ì

d 

Coe
ì

fficie
ì

nts 

Standardize
ì

d 

Coe
ì

fficie
ì

nts t Itse
ì

lf. 

B Std. Error Be
ì

ta 

1 (Constant) .479 .279  1.718 .088 

Liquidity -.016 .013 -.105 -1.246 .215 

Sale
ì

s Growth .090 .100 .075 .908 .365 

Company Size
ì

 -.008 .009 -.067 -.794 .428 

in. De
ì

pe
ì

nde
ì

nt Variable
ì

: ABS_RES 

Sourceì : SPSS reìsults, data proceìsseìd (2025).  

Baseìd on tableì 4, it shows that theì sig valueì for theì liquidity variableì is 0.215,  

theì saleìs growth variableì is 0.365, and theì company sizeì variableì is 0.428. Theì 

significanceì valueì of theì threìeì indeìpeìndeìnt variableìs > 0.05, which meìans that theìreì 

areì no symptoms of heìteìrosceìdasticity. 

4. Autocorreìlation Teìst 

Table
ì

 5. Autocorre
ì

lation Te
ì

st Re
ì

sults 

Mode
ì

l Summaryb 

Mode
ì

l R R Square
ì

 
Adjuste

ì

d R 

Square
ì

 

Std. Error of the
ì

 

Estimate
ì

 

Durbin-

Watson 

1 .827a .684 .679 2.24106 2.024 

in. Pre
ì

dictors: (Constant), X3, X2, X1 

b. De
ì

pe
ì

nde
ì

nt Variable
ì

: Y 

         Sourceì : SPSS reìsults, data proceìsseìd (2025).  

Baseìd on tableì 5, theì autocorreìlation teìst reìsults areì 2.024 theìn compareìd to theì 

Durbin Waston (DW) tableì with a significanceì of 5%. It is known that theì numbeìr of 

data n = 191 and theì numbeìr of variableìs k = 3, theì du valueì (uppeìr boundary) of 

1.7951, theì dl valueì of 1.7314, and theì 4-du valueì of 2.2049 areì obtaineìd. Theì reìsults 

in theì calculation can beì proveìn according to theì eìquation criteìria according to Ghozali 
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(2021), nameìly du < dw < 4-du with reìsults of 1.7951 < 2.024 < 2.2049. So it can be ì 

concludeìd that theìreì is no autocorreìlation occurring.  

Analysis of the
ì

 Re
ì

gre
ì

si Linie
ì

r Be
ì

rganda 

Table
ì

 6. Autocorre
ì

lation Te
ì

st Re
ì

sults 

Coe
ì

fficie
ì

ntsa 

Mode
ì

l 
Unstandardize

ì

d Coe
ì

fficie
ì

nts 
Standardize

ì

d 

Coe
ì

fficie
ì

nts t Itse
ì

lf. 

B Std. Error Be
ì

ta 

1 (Constant) -7.396 2.723  -2.716 .007 

Liquidity 2.386 .124 .818 19.288 .000 

Sale
ì

s Growth .332 .567 .025 .586 .559 

Company Size
ì

 .225 .094 .102 2.407 .017 

a. De
ì

pe
ì

nde
ì

nt Variable
ì

: Financial Distre
ì

ss 

Source
ì

 : SPSS re
ì

sults, data proce
ì

sse
ì

d (2025). 

Baseìd on tableì 6, theì multipleì lineìar reìgreìssion eìquation is obtaineìd as follows: 

Y = a + β1X1 + β2X2 + β3X3 + e
ì

 

Y = -7.396 + 2.386 X1 + 0.332 X2 + 0.225 X3 + e
ì

 

The
ì

 multiple
ì

 line
ì

ar re
ì

gre
ì

ssion e
ì

quation above
ì

 can be
ì

 conclude
ì

d as follows: 

a. Theì constant valueì (α) of theì reìgreìssion eìquation aboveì is -7.396, this indicateìs that 

wheìn all indeìpeìndeìnt variableì valueìs areì valueìd at 0, financial distreìss will geìt a valueì 

of -7.396. 

b. Theì liquidity variableì has a reìgreìssion coeìfficieìnt valueì of 2.386. It shows that e ìveìry 

1% increìaseì in liquidity causeìs an increìaseì in financial distreìss of 2.386 assuming theì 

otheìr variableìs areì constant. 

c. Theì saleìs growth  variable ì has a reìgreìssion coeìfficieìnt valueì of 0.332. It shows that 

eìveìry 1% increìaseì in liquidity causeìs an increìaseì in financial distreìss of 0.332 assuming 

that otheìr variableìs areì constant. 
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d. Theì company sizeì variableì has a reìgreìssion coeìfficieìnt valueì of 0.225. It shows that 

eìveìry 1% increìaseì in liquidity causeìs an increìaseì in financial distreìss of 0.225 assuming 

theì otheìr variableìs areì constant. 

 

Hypothe
ì

sis Te
ì

st 

Table
ì

 7. Te
ì

st Re
ì

sults t 

Coe
ì

fficie
ì

nts 

Mode
ì

l 
Unstandardize

ì

d Coe
ì

fficie
ì

nts 
Standardize

ì

d 

Coe
ì

fficie
ì

nts t Itse
ì

lf. 

B Std. Error Be
ì

ta 

1 (Constant) -7.396 2.723  -2.716 .007 

Liquidity 2.386 .124 .818 19.288 .000 

Sale
ì

s Growth .332 .567 .025 .586 .559 

Company Size
ì

 .225 .094 .102 2.407 .017 

a. De
ì

pe
ì

nde
ì

nt Variable
ì

: Financial Distre
ì

ss 

Source
ì

 : SPSS re
ì

sults, data proce
ì

sse
ì

d (2025). 

Base
ì

d on table
ì

 7 of the
ì

 inte
ì

rpre
ì

tation re
ì

sults of the
ì

 hypothe
ì

sis, the
ì

 significance
ì

 

value
ì

 of the
ì

 liquidity variable
ì

 is 0.000 < 0.05, the
ì

n (H1) is acce
ì

pte
ì

d to me
ì

an that liquidity 

has a positive
ì

 and significant e
ì

ffe
ì

ct on financial distre
ì

ss. While
ì

 tcounts 19.288 > table
ì

 1.9727, 

liquidity partially has a positive
ì

 e
ì

ffe
ì

ct on financial distre
ì

ss. So it can be
ì

 conclude
ì

d that 

(H1) is acce
ì

ptable
ì

. The
ì

 significance
ì

 value
ì

 of the
ì

 sale
ì

s growth  variable
ì

 is 0.559 > 0.05, 

the
ì

n (H2) is re
ì

je
ì

cte
ì

d which me
ì

ans that sale
ì

s growth doe
ì

s not have
ì

 a significant e
ì

ffe
ì

ct on 

financial distre
ì

ss. While
ì

 tcalculate
ì

s 0.586 < ttable
ì

 1.9727, sale
ì

s growth partially has no e
ì

ffe
ì

ct 

on financial distre
ì

ss. So it can be
ì

 conclude
ì

d that (H2) is re
ì

je
ì

cte
ì

d. The
ì

 significance
ì

 value
ì

 of 

the
ì

 company size
ì

 variable
ì

 is 0.017 < 0.05, the
ì

n (H3) is acce
ì

pte
ì

d, me
ì

aning that the
ì

 company 

size
ì

 has a positive
ì

 and significant e
ì

ffe
ì

ct on financial distre
ì

ss. While
ì

 tcalculate
ì

s 2.407 > ttable
ì

 

1.9727, the
ì

 size
ì

 of the
ì

 company partially has a positive
ì

 e
ì

ffe
ì

ct on financial distre
ì

ss. So it 

can be
ì

 conclude
ì

d that (H3) is acce
ì

ptable
ì

.  
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Coe
ì

fficie
ì

nt of De
ì

te
ì

rmination Te
ì

st (R2) 

Table
ì

 8. De
ì

te
ì

rmination Coe
ì

fficie
ì

nt Te
ì

st Re
ì

sults (R2) 

Mode
ì

l Summary 

Mode
ì

l R R Square
ì

 Adjuste
ì

d R Square
ì

 
Std. Error of the

ì

 

Estimate
ì

 

1 .817a .668 .662 2.25703 

a. Pre
ì

dictors: (Constant), Company Size
ì

, Sale
ì

s Growth, Liquidity 

Source
ì

 : SPSS re
ì

sults, data proce
ì

sse
ì

d (2025). 

Baseìd on tableì 4.9, it shows that  the ì valueì of R Squareì is 0.668, which meìans that 

theìreì is a strong reìlationship beìtweìeìn theì indeìpeìndeìnt variableì and theì deìpeìndeìnt variableì 

beìcauseì it is closeì to theì numbeìr 1. Theì valueì of theì deìteìrmination coeìfficieìnt which meìans 

that it contributeìs to theì liquidity variableì. Saleìs growth, and theì sizeì of theì Company in 

affeìcting financial distreìss 66.8%, theì reìmaining 66% (100% - 66.8% = 33.2%) weìreì 

influeìnceìd by otheìr variableìs outsideì theì study. 

 

D. CONCLUSIONS  

Baseìd on theì reìsults of reìseìarch that has be ìeìn conducteìd on theì influeìnceì of 

liquidity, saleìs growth, and company sizeì on financial distreìss in food and beìveìrageì sub-

seìctor companieìs  listeìd on theì Indoneìsia Stock Exchangeì (IDX) for theì 2022-2024 peìriod, 

theì conclusions in this study show that liquidity partially has a positiveì and significant 

eìffeìct on financial distreìss. Theì high leìveìl of liquidity reìfleìcts that theì company has eìnough 

curreìnt asseìts to meìeìt its short-teìrm obligations, thus avoiding financial distreìss. Saleìs 

growth partially doeìs not haveì a significant eìffeìct on financial distreìss. An increìaseì or 

deìcreìaseì in saleìs is not always accompanieìd by an increìaseì in theì company's profit. Theì 

company doeìs not neìceìssarily eìxpeìrieìnceì bankruptcy, but only eìxpeìrieìnceìs a deìcreìaseì in 

neìt profit. Theì sizeì  of theì company partially has a positiveì and significant eìffeìct on 

financial distreìss. Companieìs with largeì total asseìts teìnd to diveìrsify moreì eìasily, so the ì 

risk of bankruptcy and theì poteìntial  for financial distreìss areì loweìr. This is dueì to theì 
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assumption that theì company has a good capacity to meet its financial obligations in the 

future.  

 

E. SUGGESTIONS 

Based on the results of data analysis and conclusions, the researcher can provide 

several suggestions so that the company is expected to further improve the company's 

performance and improve other aspects that are considered to be lacking. For investors who 

have plans to invest in the company so that they can use liquidity, sales growth, and 

company size as considerations in making investments. In addition, for the next researcher, 

it is hoped that this research can be developed by adding research variables and considering 

the suitability of variables that can prevent financial distress, besides that for the next 

researcher, it is also expected to use other company sectors in order to be able to improve 

the previous research according to the field taken. 
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