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PENGARUH ANALISIS KEBANGKRUTAN MODEL ALTMAN Z-SCORE

TERHADAP HARGA SAHAM PADA PERUSAHAAN MANUFAKTUR DI

BURSA EFEK INDONESIA SEBELUM DAN SAAT PANDEMI COVID -19
(STUDI KASUS TAHUN 2019 - 2020)

Ayu Dila Anggraeny*

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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THE EFFECT OF BANKRUPTCY ANALYSIS ALTMAN Z-SCORE MODEL
ON MANUFACTURING COMPANY’S STOCK PRICES LISTED ON THE
INDONESIA STOCK EXCHANGE BEFORE AND DURING
THE COVID-19 PANDEMIC
(CASE STUDY 2019-2020)

Ayu Dila Anggraeny?

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
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