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MOTTO 

 

 

“Seseorang yang putus asa melihat kesulitan 

dalam setiap kesempatan,  

Tetapi orang yang optimis melihat peluang 

dalam setiap kesulitan” 

-Ali bin Abi Thalib- 
 

“Be thankful for what you have; you’ll end up 

having more. If you concentrate on what you 

don’t have, you will never ever have enough” 

-Oprah Winfrey- 
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ABSTRACT 

 

Corporate turnaround is a process in which a company that initially 

experiences poor financial conditions, can turn to a company's financial condition 

that is normal or better than before. This study aims to examine the effect of debt 

retructuring, severity, expenses retrenchment and CEO turnover variables on 

corporate turnaround when companies experience financial distress. This research 

is a quantitative research using logistic regression test. Tests conducted in this 

study use the model fit test, hosmer test and lemeshow's goodness of fit test, 

nagelkerke R2 test, G test and wald test using SPSS version 24. The population of 

this research is 162 manufacturing companies listed on the Indonesia Stock 

Exchange 2012-2018 . Based on purposive sampling criteria, 55 companies were 

selected as the sample of this study. Partially, Wald test results show that only 

severity affects the company's ability to conduct corporate turnaround, while debt 

restructuring, expenses retrenchment, and CEO turnover does not affect the 

company's ability to conduct corporate turnaround. Simultaneously, the results of 

the G test show that debt restructuring, severity, expenses retrenchment, and CEO 

turnover affect the company's ability to carry out corporate turnaround success. 

 

Keywords : Debt Restructuring, Severity, Expenses Retrenchment, CEO Turnover, 

Corporate Turnaround. 
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ABSTRAK 

 

 Corporate turnaround merupakan suatu proses dimana perusahaan yang 

awalnya mengalami kondisi keuangan yang buruk, dapat beralih kepada kondisi 

keuangan perusahaanyang normal atau lebih baik daripada sebelumnya.Penelitian 

ini bertujuan untuk menguji pengaruh dari variabel debt retructuring, severity, 

expenses retrenchment dan CEO turnover terhadap corporate turnaround pada saat 

mengalami perusahaan mengalami financial distress.Penelitian ini termasuk 

penelitian kuantitatif dengan menggunakan uji regresilogistik. Pengujian yang 

dilakukan pada penelitian ini menggunakan uji model fit, uji hosmer and 

lemeshow’s goodness of fit test, ujinagelkerke R2, uji G dan uji wald menggunakan 

SPSS versi 24. Populasi penelitian ini adalah 162 perusahaan manufaktur yang 

terdaftar di Bursa Efek Indonesia 2012-2018. Berdasarkan kriteria purposive 

sampling, 55 perusahaan dipilih sebagai sampel penelitian ini. Secara parsial, hasil 

uji wald menunjukkan bahwa hanya severity yangmempengaruhi kemampuan 

perusahaan dalam melakukan corporate turnaround, sedangkan debt restructuring, 

expenses retrenchment, dan CEO turnover tidak berpengaruh terhadap kemamuan 

perusahaan dalam melakukancorporate turnaround. Secara simultan, hasil uji G 

menunjukkan bahwa debt restructuring, severity, expenses retrenchment, danCEO 

turnover yang mempengaruhi kemampuan perusahaan dalam melakukan 

keberhasilancorporate turnaround. 

 

Kata Kunci : Debt Restructuring, Severity, Expenses Retrenchment, CEO 

Turnover,  Corporate Turnaround. 

  


