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ANALISIS KEMUNGKINAN KEBANGKRUTAN PERUSAHAAN
MANUFAKTUR LQ45 SEBELUM DAN SESUDAH PANDEMI COVID-19
DENGAN METODE ALTMAN Z-SCORE

Mita Natalia

ABSTRAK

Tujuan dilakukannya penelitian ini yaitu untuk melihat kemungkinan terjadinya
kebangkrutan pada perusahaan manufaktur yang tercatat sebagai perusahaan dalam
Indeks LQ45 di Bursa Efek Indonesia periode Agustus 2019 menggunakan metode
penghitungan prediksi kebangkrutan Altman Z-Score Pertama, serta melihat
bagaimana pengaruh kelima rasio keuangan ang digunakan terhadap nilai Z-Score.
Pengolahan data penelitian ini menggunakan sampel 16 perusahaan dari sektor
manufaktur LQ45 periode Agustus 2019 yang memenuhi kriteria kelengkapan data
selama lima tahun untuk melihat kemungkinan kebangkrutan sebelum dan sesudah
adanya Pandemi Covid-19. Dilakukan analisis regresi berganda untuk melihat
bagaimana pengaruh kelima rasio keuangan terhadap nilai Z-Score dengan
menggunakan tool SPSS 25. Hasil analisis menunjukkan bahwa terdapat tiga
perusahaan manufaktur, yaitu Barito Pacific Thk, Indofood Sukses Makmur Tbk, dan
Pabrik Kertas Tjiwi Kimia terprediksi bangkrut. Hasil analisis regresi berganda
menunjukkan bahwa kelima rasio keuangan, yaitu Working Capital to Total Assets
(WCTA), Retained Earnings to Total Assets (RETA), EBIT to Total Assets
(EBITTA), Market Value of Equity to Book Value of Liabilities (MVEBVL) dan

Sales to Total Assets (STA) secara parsial dan simultan mempengaruhi nilai Z-Score.

Kata Kunci : Financial Distress, Kebangkrutan, Z-Score, Perusahaan Manufaktur,
dan Indeks LQ45.
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ANALYSIS OF BANKRUPTCY POSSIBILITY OF THE LQ45
MANUFACTURING COMPANIES BEFORE AND AFTER COVID-19
PANDEMIC USING THE ALTMAN Z-SCORE METHOD

Mita Natalia

ABSTRACT

The aim of this research are to see the bankruptcy probability of manufacturing
companies listed in the LQ45 Index of Indonesia Stock Exchange (August 2019) using
the Original Altman Z-Score method and to see the influence of the five financial
ratios on the Z-Score value. This research used sample of 16 LQ45 manufacturing
companies (August 2019) that met the criteria for completeness five years data to see
the possibility of bankruptcy before and after the Covid-19 pandemic. Multiple
regression analysis was conducted to see the influence of the five financial ratios on
the Z-Score value using the SPSS 25. The results of the analysis show that there are
three manufacturing companies, namely Barito Pacific Thk, Indofood Sukses Makmur
Tbk, and Pabrik Kertas Tjiwi Kimia that are predicted to go bankrupt. The results of
multiple regression analysis show that the five financial ratios, which are Working
Capital to Total Assets (WCTA), Retained Earnings to Total As sets (RETA), EBIT to
Total Assets (EBITTA), Market value of Equity to Book Value of Liabilities
(MVEBVL) and Sales to Total Assets (STA) are partial and simultaneous affect the

value of Z-Score.

Keywords: Financial Distress, Bankruptcy, Z-Score, Manufacturing Companies, and
LQ45 Index.
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