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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui pengaruh pengaruh Altman Z-Score 

terhadap harga saham, pengaruh rasio-rasio pada Altman Z-score terhadap harga 

saham sebelum dan saat pandemi covid-19, dan mengetahui perbedaan rasio-rasio 

pada Altman Z- score sebelum dan saat pandemic covid-19 pada perusahaan 

manufaktur yang terdaftar dalam Bursa Efek Indonesia (BEI) periode 2019-2020. 

Jenis penelitian ini menggunakan pendekatan kuantitatif dengan metode Purposive 

Sampling. Terdapat 14 Sampel Perusahaan yang sesuai dengan kriteria yang 

ditentukan. Hasil penelitian ini menunjukkan bahwa pada regresi linier sederhana 

nilai Altman Z-score tidak berpengaruh terhadap harga saham sebelum pandemi 

covid-19 dan saat pandemi covid -19 ,  

 

 

Kata kunci: Altman Z-score; kebangkrutan; Harga Saham; Pandemi Covid-19;  

Perusahaan Manufaktur  
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ABSTRACT 

This study aims to determine the effect of the Altman Z-Score on stock prices, the 

effect of the ratios on the Altman Z-score on stock prices before and during the 

covid-19 pandemic, and to find out the differences in the ratios of the Altman Z-

score before and during the pandemic. covid-19 in manufacturing companies listed 

on the Indonesia Stock Exchange (IDX) for the 2019-2020 period. This type of 

research uses a quantitative approach with purposive sampling method. There are 

14 sample companies that meet the specified criteria. The results of this study 

indicate that in simple linear regression the Altman Z-score value has no effect on 

stock price before and during pandemic covid-19. 

 

 

Keywords: Altman Z-score; Financial Distress; Stock Price; Covid-19 Pandemic;   

     Manufactured 

  

                                                 
2 Student of Accounting Program, Universitas Bakrie 



Universitas Bakrie 

 

viii 

 

 

DAFTAR ISI 

 

HALAMAN JUDUL ............................................................................................ i 
HALAMAN PERNYATAAN ORISINALITAS .............................................. ii 
LEMBAR PENGESAHAN ............................................................................... iii 
UNGKAPAN TERIMA KASIH ....................................................................... iv 

ABSTRAK .......................................................................................................... vi 
DAFTAR ISI ..................................................................................................... viii 
DAFTAR GAMBAR .......................................................................................... xi 
DAFTAR TABEL ............................................................................................. xii 
DAFTAR LAMPIRAN .................................................................................... xiii 

BAB I PENDAHULUAN .................................................................................... 1 
1.1 Latar Belakang Masalah ....................................................................... 1 
1.2 Rumusan Masalah ................................................................................ 8 
1.3 Tujuan Penelitian .................................................................................. 8 

1.4 Manfaat Penelitian ................................................................................ 9 

1.4.1 Manfaat Teoritis ........................................................................ 9 
1.4.2 Manfaat Praktis ......................................................................... 9 

BAB II TINJAUAN PUSTAKA DAN HIPOTESIS ...................................... 10 
2.1 Landasan Teori ................................................................................... 10 

2.2.1 Teori Sinyal ............................................................................ 10 

2.2 Definisi Konsep .................................................................................. 11 
2.2.1  Saham ..................................................................................... 11 
2.2.2 Jenis-Jenis Saham ................................................................... 11 

2.2.3 Harga Saham ........................................................................... 14 

2.2.4 Penilaian Harga Saham ........................................................... 15 
2.2.5 Faktor Yang Mempengaruhi Harga Saham ............................ 18 
2.2.6 Laporan Keuangan .................................................................. 19 

2.2.7 Kebangkrutan .......................................................................... 20 
2.2.8 Faktor Faktor Penyebab Kebangkrutan .................................. 20 
2.2.9 Tahap Tahap Terjadinya Kebangkrutan ................................. 22 

2.2.10 Manfaat Informasi kebangkrutan ............................................ 22 
2.2.11 Jenis - Jenis Analisis Kebangkrutan ....................................... 23 

2.2.11.1 Analisis Model Altman Z-Score ............................... 23 
2.2.11.2  Analisis Model Springate ........................................ 26 
2.2.11.3 Analisis Model Zmijewski ........................................ 26 

2.3 Penelitian sebelumnya ........................................................................ 28 
2.4 Hipotesis ............................................................................................. 30 

2.4.1 Pengaruh Prediksi Kebangkrutan Altman Z-Score Terhadap 

Harga Saham Di Perusahaan Manufaktur Yang Terdaftar  

Dalam Bursa Efek Indonesia Sebelum Pandemi Covid – 19 . 30 
2.4.2 Pengaruh Prediksi Kebangkrutan Altman Z-Score Terhadap 

Harga Saham Di Perusahaan Manufaktur Yang Terdaftar  

Dalam Bursa Efek Indonesia Saat Pandemi Covid – 19 ......... 31 

BAB III METODE PENELITIAN .................................................................. 33 
3.1 Populasi dan Sampling ....................................................................... 33 



Universitas Bakrie 

 

ix 

 

3.2 Sumber Data dan Teknik Pengumpulan Data .................................... 34 
3.3 Definisi Operasional Variabel ............................................................ 34 

3.3.1 Harga Saham ........................................................................... 34 
3.3.2 Analisis Kebangkrutan Model Altman Z-Score ..................... 35 

3.4 Metode Analisis Data  ........................................................................ 35 
3.4.1 Uji Statistik Deskriptif ............................................................ 35 
3.4.2 Uji Asumsi Klasik ................................................................... 35 

3.4.2.1  Uji Normalitas .......................................................... 36 
3.4.2.2  Uji Multikolinearitas................................................. 36 
3.4.2.3  Uji Heteroskedastisitas ............................................. 36 
3.4.2.4  Uji Autokorelasi ....................................................... 37 

3.4.3 Uji Hipotesis ........................................................................... 37 

3.5 Model Penelitian ................................................................................. 37 

BAB IV HASIL DAN PEMBAHASAN .......................................................... 39 
4.1 Hasil Penelitian ................................................................................... 39 

4.1.1 Statistik Deskriptif Variabel Penelitian .................................. 39 
4.1.1.1  Hasil Statistik Deskriptif Sebelum  

Pandemi Covid 19 .................................................... 39 

4.1.1.2  Hasil Uji Deskriptif Statistik Saat  

Pandemi Covid 19 .................................................... 40 

4.1.2 Hasil Pengujian Asumsi Klasik .............................................. 41 
4.1.2.1  Hasil Uji Normalitas Sebelum  

Pandemi Covid-19 .................................................... 41 

4.1.2.2  Hasil Uji Normalitas Saat  

Pandemi Covid 19 .................................................... 41 

4.1.2.3  Hasil Uji Multikolinearitas Sebelum  

Pandemi Covid 19 .................................................... 42 
4.1.2.4  Hasil Uji Multikolinearitas  

Saat Pandemi Covid 19............................................. 43 
4.1.2.5  Hasil Uji Heteroskedastisitas Sebelum  

Pandemi Covid 19 .................................................... 43 

4.1.2.6  Hasil Uji Heteroskedastisitas Saat  

Pandemi Covid 19 .................................................... 44 
4.1.2.7  Hasil Uji Autokorelasi Sebelum  

Pandemi Covid 19 .................................................... 44 
4.1.2.8  Hasil Uji Autokorelasi Saat  

Pandemi Covid 19 .................................................... 45 
4.1.3 Hasil Pengujian Hipotesis ....................................................... 45 

4.1.3.1  Hasil Uji Hipotesis Altman Z-Score Pada Harga 

Saham Sebelum Pandemi Covid-19 ......................... 45 
4.1.3.2  Hasil Uji Hipotesis Altman Z-Score Pada Harga  

Saham Saat Pandemi Covid-19 ................................ 47 
4.2 Pembahasan Hasil Penelitian .............................................................. 48 

4.2.1  Pengaruh Z-Score Terhadap Harga Saham  

Sebelum Pandemi Covid – 19 ................................................. 48 
4.2.2 Pengaruh Z-Score Terhadap Harga Saham  

Saat Pandemi Covid – 19 ........................................................ 49 

BAB V SIMPULAN, KETERBATASAN DAN SARAN ............................... 52 



Universitas Bakrie 

 

x 

 

5.1 Simpulan  ............................................................................................ 52 
5.2 Saran ................................................................................................... 52 

DAFTAR PUSTAKA ........................................................................................ 53 
LAMPIRAN ....................................................................................................... 58 
 

  



Universitas Bakrie 

 

xi 

 

DAFTAR GAMBAR 

 

 

 

Gambar 1.1 Posisi Industri Manufaktur Indonesia di Dunia................................... 2 

Gambar 1.2 IHSG 2019 - 2010 ............................................................................... 3 

Gambar 1.2 Harga Saham Per Sektor ..................................................................... 4 

Gambar 1.2 Harga Saham Manufaktur ................................................................... 5 

Gambar 3.1 Model Penelitian ............................................................................... 38 

  

file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747


Universitas Bakrie 

 

xii 

 

DAFTAR TABEL 

 

 

 

 

Tabel 2.1  Predikat Altman Z-Score .................................................................... 24 

Tabel 3.1  Proses Seleksi Sampel Berdasarkan Kriteria ..................................... 33 

Tabel 4.1   Hasil Statistik Deskriptif .................................................................... 39 

Tabel 4.2  Hasil Uji Deskriptif Z-Score .............................................................. 40 

Tabel 4.3  Hasil Uji Normalitas........................................................................... 41 

Tabel 4.4   Hasil Uji Normalitas........................................................................... 42 

Tabel 4.5  Hasil Uji Multikolinearitas ................................................................. 42 

Tabel 4.6  Hasil Uji Multikolinearitas ................................................................. 43 

Tabel 4.7   Hasil Uji Glejser ................................................................................. 43 

Tabel 4.8  Hasil Uji Glejser ................................................................................. 44 

Tabel 4.9  Hasil Uji Autokorelasi ........................................................................ 44 

Tabel 4.10  Hasil Uji Autokorelasi ........................................................................ 45 

Tabel 4.11  Hasil Analisis Regresi Linear Sederhana ........................................... 46 

Tabel 4.12  Hasil Analisis Regresi Linear Sederhana ........................................... 47 

  

 

 

 

 

 

  

file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747


Universitas Bakrie 

 

xiii 

 

DAFTAR LAMPIRAN 

 

 

 

Lampiran 1. Data Sampel Perusahaan .................................................................. 58 

Lampiran 2. Hasil Perhitungan Rasio Altman Z-Score Sebelum Pandemi .......... 58 

Lampiran 3. Hasil Perhitungan Rasio Altman Z-Score Saat Pandemi.................. 61 

Lampiran 4. Perhitungan Altman Z-Score ............................................................ 63 

 

 

  

file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747
file:///F:/Insya%20Allah%20Selesai%202020/Proporsal%20setelah%20seminar-%20Ayu%20Dila%20Anggraeny.docx%23_Toc92891747

