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ABSTRAK 

Suhikmah NIM 1229240254 : “Pengaruh Financial Distress Berdasarkan 

Model Altmanz-Score Terhadap Harga Saham(Penelitian Di Perusahaan Sub 

Sektor Retailing Yang Terdaftar Di Bursa Efek Indonesia Periode 2020-2024” 

Financial distress merupakan kondisi penurunan kesehatan keuangan perusahaan yang 

dapat memengaruhi kepercayaan investor dan berdampak pada perubahan harga saham. 

Kondisi tersebut menjadi perhatian penting bagi investor dalam menilai kinerja perusahaan, 

khususnya pada perusahaan sub sektor ritel yang terdaftar di Bursa Efek Indonesia periode 

2020–2024 yang menghadapi berbagai tantangan ekonomi dan perubahan perilaku 

konsumsi masyarakat. 

Penelitian ini bertujuan untuk mengetahui pengaruh financial distress yang diukur 

menggunakan model Altman Z-Score terhadap harga saham pada perusahaan sub sektor 

ritel yang terdaftar di Bursa Efek Indonesia periode 2020–2024.  

Penelitian ini menggunakan pendekatan kuantitatif dengan metode deskriptif dan 

verifikatif. Data yang digunakan merupakan data sekunder yang diperoleh dari laporan 

keuangan perusahaan sub sektor ritel yang terdaftar di Bursa Efek Indonesia. Metode 

pengambilan sampel menggunakan teknik non-probability sampling dengan jenis 

purposive sampling, sehingga terdapat 16 perusahaan yang memenuhi kriteria sampel dari 

32 populasi selama 5 tahun. Teknik analisis data dilakukan menggunakan regresi data panel 

dan model yang terpilih random effect, analisis deskriptif, uji asumsi klasik, uji hipotesis 

(uji t) dan koefesien determinasi dengan bantuan software Eviews Versi 12. 

Hasil penelitian menunjukan nilai thitung sebesar -1.144758 dengan nilai signifikansi 

sebesar 0,2558. Nilai tersebut menunjukkan bahwa thitung < ttabel (-1.144758 < 1.990874) 

dan nilai signifikansi lebih besar dari 0.05 (0.2558 > 0.05). Hasil penelitian ini 

menunjukkan bahwa financial distress berdasarkan model Altman Z-Score tidak 

berpengaruh signifikan terhadap harga saham. Hasil Penelitian menunjukan nilai koefisien 

yang bernilai negatif menunjukkan bahwa financial distress memiliki arah hubungan 

negatif terhadap harga saham, sehingga semakin tinggi tingkat financial distress maka 

harga saham cenderung mengalami penurunan.  

Kata Kunci: Financial Distress, Altman Z-Score, Harga Saham. 
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ABSTRACT 

Financial distress is a condition of declining corporate financial health that can 

affect investor confidence and have an impact on stock price fluctuations. This 

condition has become an important concern for investors in assessing company 

performance, particularly in retail sub-sector companies listed on the Indonesia 

Stock Exchange during the 2020–2024 period, which faced various economic 

challenges and changes in consumer behavior. 

This study aims to determine the effect of financial distress, measured using the 

Altman Z-Score model, on stock prices in retail sub-sector companies listed on the 

Indonesia Stock Exchange during the 2020–2024 period. 

This study employed a quantitative approach using descriptive and verificative 

methods. The data used were secondary data obtained from the financial statements 

of retail sub-sector companies listed on the Indonesia Stock Exchange. The 

sampling method used was non-probability sampling with a purposive sampling 

technique, resulting in 16 companies meeting the sample criteria out of a population 

of 32 companies over a five-year period. The data analysis technique used panel 

data regression with the selected model being the random effect model, descriptive 

analysis, classical assumption tests, hypothesis testing (t-test), and coefficient of 

determination analysis using EViews Version 12 software. 

The results showed a t-statistic value of -1.144758 with a significance value of 

0.2558. These results indicate that t-statistic < t-table (-1.144758 < 1.990874) and 

the significance value is greater than 0.05 (0.2558 > 0.05). The findings indicate 

that financial distress based on the Altman Z-Score model has no significant effect 

on stock prices. However, the negative coefficient value indicates that financial 

distress has a negative relationship with stock prices, meaning that the higher the 

level of financial distress, the lower the stock price tends to be. 

Keywords: Financial Distress, Altman Z-Score, Stock Prices. 

 

 

 


