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PENGARUH GOOD CORPORATE GOVERNANCE DAN CORPORATE 

SOCIAL RESPONSIBILITY TERHADAP FINANCIAL DISTRESS 

DIMODERASI LEVERAGE PADA PERUSAHAAN SUB SEKTOR 

PARIWISATA, REKREASI, RESTORAN, DAN PERHOTELAN DI BEI 

TAHUN 2021-2024 

Noval Alief Rahman Aditya 

ABSTRAK 

Pandemi Covid-19 memberikan dampak besar terhadap sektor pariwisata, 

rekreasi, restoran, dan perhotelan, yang tercermin dari tingginya potensi financial 

distress pada perusahaan-perusahaan di sub sektor ini. Penelitian ini bertujuan 

untuk menganalisis pengaruh Good Corporate Governance (GCG), yang 

diproksikan melalui dewan direksi dan komisaris independen, serta Corporate 

Social Responsibility (CSR) terhadap financial distress, dengan leverage sebagai 

variabel pemoderasi. Penelitian ini menggunakan pendekatan kuantitatif dengan 

data panel dari 24 perusahaan sub sektor pariwisata, rekreasi, restoran, dan 

perhotelan yang terdaftar di Bursa Efek Indonesia (BEI) periode 2021-2024, 

sehingga diperoleh 96 observasi. Sampel dipilih menggunakan teknik purposive 

sampling. Analisis data dilakukan dengan regresi logistik dan Moderated 

Regression Analysis (MRA) menggunakan SPSS. 

Hasil penelitian menunjukkan bahwa dewan direksi dan CSR berpengaruh 

signifikan negatif terhadap financial distress, sedangkan komisaris independen 

tidak menunjukkan pengaruh signifikan secara langsung. Pada pengujian efek 

moderasi, leverage terbukti tidak mampu memoderasi pengaruh dewan direksi 

terhadap financial distress, namun berhasil memoderasi pengaruh komisaris 

independen dan CSR terhadap financial distress. Secara khusus, leverage yang 

tinggi memperlemah efek protektif CSR terhadap financial distress. Hasil ini 

mengindikasikan bahwa efektivitas mekanisme tata kelola dan pengungkapan 

CSR dalam mengantisipasi kesulitan keuangan bersifat kondisional terhadap 
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struktur modal perusahaan. Penelitian ini diharapkan dapat menjadi referensi bagi 

perusahaan, investor, dan pihak eksternal dalam menilai risiko financial distress, 

khususnya pada sub sektor pariwisata, rekreasi, restoran, dan perhotelan. 

Kata Kunci: Good Corporate Governance, Corporate Social Responsibility, 

Financial Distress, Leverage, Regresi Logistik  



 

xi 
 

 

THE EFFECT OF GOOD CORPORATE GOVERNANCE AND 

CORPORATE SOCIAL RESPONSIBILITY ON FINANCIAL DISTRESS 

MODERATED BY LEVERAGE IN TOURISM, RECREATION, 

RESTAURANT, AND HOSPITALITY SUB-SECTOR COMPANIES 

LISTED ON THE INDONESIA STOCK EXCHANGE 2021-2024 

Noval Alief Rahman Aditya 

ABSTRACT 

The Covid-19 pandemic significantly affected the tourism, recreation, restaurant, 

and hospitality sectors, reflected in the high potential for financial distress among 

companies in this sub-sector. This study aims to analyze the effect of Good 

Corporate Governance (GCG), proxied by the board of directors and independent 

commissioners, and Corporate Social Responsibility (CSR) on financial distress, 

with leverage as a moderating variable. This study uses a quantitative approach with 

panel data from 24 tourism, recreation, restaurant, and hospitality sub-sector 

companies listed on the Indonesia Stock Exchange (IDX) during the 2021-2024 

period, resulting in 96 observations. The sample was selected using a purposive 

sampling technique. Data analysis was conducted using logistic regression and 

Moderated Regression Analysis (MRA) with SPSS. 

The results show that the board of directors and CSR have a significant negative 

effect on financial distress, while independent commissioners show no significant 

direct effect. In the moderation test, leverage fails to moderate the effect of the 

board of directors on financial distress, but successfully moderates the effect of 

independent commissioners and CSR on financial distress. Specifically, high 

leverage weakens the protective effect of CSR on financial distress. These results 

indicate that the effectiveness of governance mechanisms and CSR disclosure in 

anticipating financial difficulties is conditional on the company's capital structure. 

This research is expected to serve as a reference for companies, investors, and 
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external parties in assessing financial distress risk, particularly in the tourism, 

recreation, restaurant, and hospitality sub-sector. 

Keywords: Good Corporate Governance, Corporate Social Responsibility, 

Financial Distress, Leverage, Logistic Regression 

 

 


