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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis pengaruh ESG performance, CEO 

tenure, dan industry sensitivity terhadap financial distress pada perusahaan non-

keuangan yang terdaftar di Bursa Efek Indonesia periode 2019–2023. Financial 

distress diukur menggunakan model Altman Z-Score sebagai indikator kondisi 

kesehatan keuangan perusahaan. Penelitian ini menggunakan pendekatan 

kuantitatif dengan data sekunder yang diperoleh dari laporan tahunan dan laporan 

keberlanjutan perusahaan. Teknik analisis yang digunakan adalah regresi linear 

berganda dengan pendekatan robust standard error untuk mengatasi potensi 

pelanggaran asumsi klasik. Hasil penelitian menunjukkan bahwa secara simultan 

ESG performance, CEO tenure, dan industry sensitivity berpengaruh terhadap 

financial distress. Secara parsial, ESG performance berpengaruh positif namun 

tidak signifikan, yang menunjukkan bahwa peningkatan ESG cenderung 

meningkatkan kondisi keuangan perusahaan meskipun belum kuat secara statistik. 

CEO tenure tidak berpengaruh signifikan terhadap financial distress, sedangkan 

industry sensitivity berpengaruh negatif dan signifikan, yang mengindikasikan 

bahwa perusahaan pada industri sensitif cenderung memiliki kondisi keuangan 

yang lebih stabil. Penelitian ini memberikan implikasi bahwa faktor non-keuangan, 

khususnya ESG performance dan karakteristik industri, memiliki peran dalam 

memengaruhi stabilitas keuangan perusahaan. 

Kata kunci: ESG performance, CEO tenure, industry sensitivity, financial 

distress 
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ABSTRACT 

 

This study aims to examine the effect of ESG performance, CEO tenure, and 

industry sensitivity on financial distress in non-financial companies listed on the 

Indonesia Stock Exchange during the period 2019–2023. Financial distress is 

measured using the Altman Z-Score model as an indicator of the company’s 

financial health. This study employs a quantitative approach using secondary data 

obtained from annual reports and sustainability reports. The data are analyzed 

using multiple linear regression with robust standard error to address potential 

violations of classical assumptions. The results show that ESG performance, CEO 

tenure, and industry sensitivity simultaneously influence financial distress. 

Partially, ESG performance has a positive but insignificant effect, indicating that 

higher ESG performance tends to improve the company’s financial condition, 

although the effect is not statistically strong. CEO tenure does not have a significant 

effect on financial distress, while industry sensitivity has a negative and significant 

effect, suggesting that companies operating in sensitive industries tend to have 

better financial stability. This study implies that non-financial factors, particularly 

ESG performance and industry characteristics, play a role in influencing a 

company’s financial condition. 

Keywords: ESG performance, CEO tenure, industry sensitivity, financial distress 
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