BAB V

PENUTUP

5.1. Kesimpulan

Penelitian ini dilakukan untuk menguji pengaruh current ratio, debt to
assets ratio, return on assets, total assets turnover, earnings per share, kepemilikan
manajerial, dan kepemilikan institusional terhadap financial distress perusahaan
properti dan real estate yang terdaftar di Bursa Efek Indonesia tahun 2016-2019.
Berdasarkan hasil pengujian, analisis dan pembahasan, maka dapat disimpulkan
bahwa:

1. Current ratio berpengaruh negatif terhadap financial distress.

2. Debt to assets ratio berpengaruh positif terhadap financial distress.

3. Return on assets berpengaruh negatif terhadap financial distress.

4. Total assets turnover berpengaruh negatif terhadap financial distress.

5. Earnings per share tidak berpengaruh terhadap financial distress.

6. Kepemilikan manajerial berpengaruh negatif terhadap financial distress.

7. Kepemilikan institusional tidak berpengaruh terhadap financial distress.
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5.2.  Keterbatasan Penelitian dan Saran
Dalam penelitian ini terdapat keterbatasan yang ditemui oleh peneliti yaitu
sebagai berikut:
1. Rumus Z Score dalam penelitian ini akan kurang relevan jika diterapkan
pada sektor manufaktur.
2. Tidak semua hasil perhitungan Z Score mampu merepresentasikan
keadaan perusahaan yang sesungguhnya.
3. Keterbatasan data sehingga menyebabkan data yang memenuhi kriteria

sedikit.

Setelah melakukan penelitian, penulis memiliki saran kepada peneliti

berikutnya yaitu :

1. Peneliti selanjutnya dapat menggunakan alat ukur lain untuk pengukuran
financial distress, karena terdapat rumus Altman Z Score yang berbeda
untuk sektor lain.

2. Peneliti selanjutnya dapat memperluas sampel penelitian supaya dapat

digeneralisasi secara luas.
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No Kode Nama Perusahaan
1 APLN Agung Podomoro Land Thk.

2 ASRI Alam Sutera Realty Tbk.

3 BAPA Bekasi Asri Pemula Thk.

4 BCIP Bumi Citra Permai Tbk.

5 BEST Bekasi Fajar Industrial Estate

6 BIKA Binakarya Jaya Abadi Tbk.

7 BIPP Bhuwanatala Indah Permai Tbk.

8 BKDP Bukit Darmo Property Thk

9 BKSL Sentul City Thk.

10 BSDE Bumi Serpong Damai Tbk.

11 COWL Cowell Development Tbk.

12 CTRA Ciputra Development Thbk.

13 DART Duta Anggada Realty Tbk.

14 DILD Intiland Development Thk.

15 DMAS Puradelta Lestari Tbk.

16 DUTI Duta Pertiwi Tbk.

17 ELTY Bakrieland Development Tbk.

18 EMDE Megapolitan Developments Thk.
19 FMII Fortune Mate Indonesia Tbhk

20 GAMA Aksara Global Development Tbk.
21 GMTD Gowa Makassar Tourism Developm
22 GPRA Perdana Gapuraprima Thbk.

23 GWSA Greenwood Sejahtera Tbk.

24 INPP Indonesian Paradise Property Thk.
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25 JRPT Jaya Real Property Thk.

26 KIJA Kawasan Industri Jababeka Thbk.
27 LCGP Eureka Prima Jakarta Tbk.

28 LPCK Lippo Cikarang Tbk.

29 LPKR Lippo Karawaci Tbk.

30 LPLI Star Pacific Tbk.

31 MDLN Modernland Realty Tbk.

32 MKPI Metropolitan Kentjana Tbk.

33 MMLP Mega Manunggal Property Thk.
34 MTLA Metropolitan Land Tbk.

35 MTSM Metro Realty Thk.

36 MYRX Hanson International Tbk.

37 NIRO City Retail Developments Thk.
38 OMRE Indonesia Prima Property Tbk.
39 PLIN Plaza Indonesia Realty Tbk.

40 PPRO PP Properti Thk.

41 PUDP Pudjiadi Prestige Tbk.

42 PWON Pakuwon Jati Tbk.

43 RBMS Ristia Bintang Mahkotasejati Tbk.
44 RDTX Roda Vivatex Tbk.

45 RIMO Rimo International Lestari Thk.
46 RODA Pikko Land Development Tbk.
47 SMDM Suryamas Dutamakmur Thbk.
48 SMRA Summarecon Agung Tbk.

49 TARA Agung Semesta Sejahtera Thk.
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LAMPIRAN 2

DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2016 sebelum Outlier

CR |DAR|ROA[TATO[EPS | MOWN | INSO ZSC
Kode | (X1) | (X2) | (X3) | (X&) |(X5) |(x6) | (X7) )

APLN | 107 061| 0.04| 023] 4584| 000 0.81] 1.40
ASRI | 090| 0.64| 003| 013| 2597| 0.00 052| 1.18
BAPA | 218| 040| 001 019]| 275| 000 0.77| 4.30
BCIP | 156| 049| 0.06]| 029| 3470| 000 038 2.16
BEST | 170| 0.62]-010| 0.16| -1959| 0.00 0.86| 3.47
BIKA | 252| 0.72|-003| 026| -3866| 067 022] 3.36
BIPP | 1.31| 027| 002| 007| 583 0.00 0.87| 031
BKDP | 0.21] 0.30]-0.04| 007| -424| 017 0.38| 0.78
BKSL | 141| 037] 0.05| 011]157322| 0.00 049 | 2.33
BSDE | 2.94| 0.36] 0.05| 0.17| 105.86| 0.0 098] 4.86
CTRA | 1.87| 051| 004| 023] 6308| 0.00 039| 3.79
DART | 064 | 040| 003| 012 61.08| 0.00 091 141
DILD | 092| 057| 0.03| 019| 2869| 000 0.89| 1.31
DMAS | 939| 005| 0.10| 020| 1572| 000 0.99 | 33.36
DUTI | 389| 020] 0.09] 021] 45441| 000 1.00 | 10.42
ELTY | 099 | 1.00]-004| 012| -011] 0.0 0.00| -0.41
EMDE | 1.09| 0.73] 005| 024| 1954 008 0.73| 185
FMII | 394| 013] 0.36] 052| 101.77| 0.0 0.75| 20.68
GAMA | 235| 018| 000| 004| o012 000 059| 3.73
GMTD | 1.17] 048] 007| 024] 85598 0.00 0.65| 2.43
GPRA | 422| 036 003| 027| 1099| 0.0 090| 711
GWSA | 880| 007 003| 002] 2694 0.00 0.79| 5.63
INPP | 331| 022] 004| 011| 16.16|  0.00 098 | 495
JRPT | 097 042 012| o028| 7376| 003 0.79| 5.74
KIJA | 645| 047] 004| 027| 2064| 0.0 0.82] 6.19
LPCK | 325| 0.34| 010| o027 77557  0.00 094| 843
LPKR | 544 | 2.89| 0.15| 1.29| 5318| 000 0.96 | 29.49
LPLI |16.77 | 0.16|-0.10| 0.04| -182.00| 0.0 0.78 | 2.48
MDLN | 1.34| 055| 0.03| 0.16| 40.00| 0.00 0.89| 1.91
MKPI | 111 044| 017| 039]1180.14| 002 0.76 | 358
MMLP | 085| 0.17| 010| 004| 698 001 093] 821
MTLA | 259| 0.36| 0.08| 029| 41.35| 000 0.84| 6.02




92

MTSM | 19.05| 0.12 | -0.03 293 | -10.16 0.00 0.81| 10.66
NIRO 495] 0.20] 0.00| 0.05 -0.21 0.00 0.95 4.93
OMRE | 4.05| 0.08| 0.07 0.06 | 182.46 0.00 0.97 6.61
PLIN 0.90| 050| 0.16| 0.36| 204.40 0.00 0.99 9.93
PPRO 199| 066 | 0.04| 0.23 26.07 0.00 0.73 3.50
PUDP 1.77| 038 0.04| 0.27 69.55 0.04 0.60 3.60
PWON | 1.33] 069 | 0.09| 0.23 36.97 0.02 0.99 4.28
RBMS | 10.06 | 0.03 |-0.04 | 0.11]| -20.61 0.51 0.21 6.71
RDTX | 325| 0.13| 0.12] 0.19]| 967.30 0.03 0.75| 12.86
RODA | 5.38| 0.19 | 0.02 0.15 4.50 0.00 030 | 12.54
SMDM | 158 | 0.20| 0.01| 0.16 4.28 0.00 0.95 1.44
SMRA | 2.06| 0.61| 0.03| 0.26 41.94 0.00 0.97 4.15




93

DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2016 setelah Outlier

CR DAR |ROA |TATO|EPS | MOWN | INSO |ZSC
Kode |(X1) |(X2) |(X3) | (X4 | x5 |x6) |X7) |(Y)
APLN 107| 061] 0.04| 023| 4584| 000| 081 140
ASRI 090| 064 003| 013| 2597| 000| 052| 1.8
BAPA 218| 040] 0.01| 019]| 275| 000| 0.77| 430
BCIP 156| 0.49] 0.06| 029| 3470 000| 038 2.16
BEST 170| 062]-010| 0.16| -1959| 000| 087 | 347
BIKA 252| 072]-003| 026| -3866| 067| 022 3.36
BIPP 131| 027] 002 007| 583| 000| 087 031
BSDE 204 036] 005| 017| 10586| 000| 098] 4.86
CTRA 187| 051| 0.04| 023| 6308| 000] 039 3.79
DART | 064| 040] 0.03| 012] 61.08| 000| 001| 141
DILD 092| 057 003| 019] 2869 000] 089| 1.31
ELTY 099 100|-004| 012] -011| 000| 0.00| -0.41
GAMA | 235| 0.18] 000 004| 012] 000] 059 3.73
GPRA 422| 036] 003| 027| 1099| 000| 090| 7.11
INPP 331| 022] 004| 011| 16.16| 000| 098] 4.95
JRPT 097| 042 012| 028| 73.76] 003| 079| 574
KIJA 645| 047] 0.04| 027| 2064| 000| 082 6.19
MDLN | 1.34| 055| 0.03| 0.6 4000| 000| 089 1.91
MMLP | 085| 017] 0.10| 004 69.86| 001| 093] 821
MTLA | 259| 0.36| 0.08| 029 41.35| 000| 084| 6.02
NIRO 495| 020] 000] 005 -021| 000| 095| 493
PPRO 199| 066] 004 023| 2607| 000]| 073| 350
PUDP 177| 038] 0.04| 027| 6955| 004]| 060 3.60
PWON | 1.33| 069 009| 023| 3697| 002| 099 428
RODA | 538| 019] 002] 0.15| 450 000] 0.30] 12.54
SMDM | 158| 020] 001| 016| 428| 000| 095 144
SMRA | 206| 061] 003| 026| 4194 000| 097 415
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DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2017 sebelum Outlier

CR | DAR | ROA | TATO | EPS MOWN [ INSO | ZSC
Kode | (X1)|(X2) | (X3) | (x4) |(x5) x6) | (X7) |(Y)

APLN | 131 060 007| 024 9722| 000| 090 2.04
ASRI | 074| 059 | 0.07| 019]| 7050| 0.00| 055| 174
BAPA | 234| 033] 007 026| 1996| 000| 071| 542
BCIP | 1.19| 057] 006]| 022| 3683| 000| 038] 182
BEST | 1.25| 0.65|-0.10] 0.27| -1493| 000| 099| 585
BIKA | 396| 0.71]-0.02| 020| -41.35| 068| 022| 426
BIPP | 111 031]-002| 006| -617| 002 089| -0.14
BKDP | 0.38| 0.36|-0.06| 006| -6.32| 0.16| 0.38| -0.08
BKSL | 1.52| 0.34| 003| 0.11 848 | 026| 043] 289
BSDE | 2.37| 0.36| 005| 0.13 014 000| 000] 522
CTRA | 194 051 003| 020| 548 000| 047| 357
DART | 054 | 0.44| 000| 007 961 000| 093] 090
DILD | 088| 083| 002 017| 2620 o000| 087| 0.79
DMAS | 808| 0.06| 0.09]| 018| 1363| 000| 099 | 2272
DUTI | 379| 021] 0.06] 016| 350.62| 000| 1.00| 876
ELTY | 095| 056|-002]| 009| -620| 000| 012| -0.35
EMDE | 302| 058] 0.06]| 021| 3171| 008| 073| 480
FMII | 355| 0.15] 0.01] 0.04 321 041| 047]| 1547
GAMA | 3.14| 022 000| 0.5 004 000| 053] 367
GMTD | 1.19] 043 0.05| 0.19 6.82] 000| 001| 454
GPRA | 459| 031 0.02] 0.24 873 000| 074] 6.60
GWSA | 827 007| 003| 001| 2416| 000| 079] 581
INPP | 072] 036] 002 009| 1318] o000| 098] 334
JRPT | 111 037] 012| 025| 8125| 003]| 077| 642
KIJA | 7.19] 048] 001 027 720] 003| 058| 564
LPCK | 581| 038] 0.03] 012] 52979| 000| 098] 6.17
LPKR | 514 | 047] 0.02| 019| 3713 000| 094| 526
LPLI |11.96| 0.19]-0.21| 0.05|-29453 000 079] 574
MDLN | 1.33| 052| 004| 021| 4905| o000| 089] 172
MKPI | 159 | 0.33| 0.17| 0.37| 1251.44 0.05| 082 414
MMLP | 1.33| 0.13| 005| 004| 4254| 001| 095| 7.42
MTLA | 251| 0.38] 0.11| 026| 7198 001| 082| 586
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MTSM | 1142 | 0.13 | -0.06 | 0.31 | -3201.96 0.00] 081 3.70
NIRO 7.06| 026 | 0.00| 0.08 -0.17 0.00| 0.96 2.12
MORE | 1.76 | 0.05 | -0.02 0.04 -37.93 0.00| 100| 9.1
PLIN 117 079 0.06| 0.35 80.64 0.05] 095| 550
PPRO 209| 0.60| 0.04| 0.20 7.45 000 074 4.19
PUDP 155| 034 0.01] 0.27 18.26 0.04| 060 321
PWON | 1.72]| 184 | 024| 0.68 42.04 0.02] 0.99| 10.02
RBMS | 254| 0.19| 0.07] 0.33 44.44 051 021 421
RDTX | 462| 010 011] 0.17| 918.56 0.02] 0.75| 1281
RODA | 577 023 | 0.01| 0.08 2.99 0.65| 0.05 7.42
SMDM | 165| 0.20| 0.01| 0.15 4.14 0.00| 0.97 1.89
SMRA | 146| 0.61| 0.02| 0.26 36.28 0.01] 0.93 2.87
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DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2017 setelah Outlier

Kode CR | DAR ROA | TATO | EPS MOWN | INSO ZSC
(X)) | (X2) [ (X3) [(X4) [(X5) [(X6) |(X7) [(Y)

APLN | 1.31 0.60 | 0.07 0.24 | 97.22 0.00 0.90 2.04
ASRI 0.74 0.59 | 0.07 0.19 | 70.50 0.00 0.55 1.74
BAPA | 2.34 0.33 | 0.07 0.26 | 19.96 0.00 0.71 5.42
BCIP 1.19 0.57 | 0.06 0.22 | 36.83 0.00 0.38 1.82
BIKA 3.96 0.71 | -0.02 0.20 | -41.35 0.68 0.22 4.26
BIPP 1.11 0.31 | -0.02 0.06 | -6.17 0.02 0.89 -0.14
BKDP | 0.38 0.36 | -0.06 0.06 | -6.32 0.16 0.38 -0.08
BSDE | 2.37 0.36 | 0.05 0.13 0.14 0.00 0.00 5.22
CTRA | 1.94 0.51 | 0.03 0.20 | 54.88 0.00 0.47 3.57
DART | 0.54 0.44 | 0.00 0.07 9.61 0.00 0.93 0.90
DILD 0.88 0.83 | 0.02 0.17 | 26.20 0.00 0.87 0.79
ELTY | 0.95 0.56 | -0.02 0.09| -6.20 0.00 0.12 -0.35
EMDE | 3.02 0.58 | 0.06 0.21 | 31.71 0.08 0.73 4.80
GAMA | 3.14 0.22 | 0.00 0.05 0.04 0.00 0.53 3.67
GMTD | 1.19 0.43 | 0.05 0.19 6.82 0.00 0.01 4.54
GPRA | 4.59 0.31| 0.02 0.24 8.73 0.00 0.74 6.60
GWSA | 8.27 0.07 | 0.03 0.01 | 24.16 0.00 0.79 5.81
INPP 0.72 0.36 | 0.02 0.09 | 13.18 0.00 0.98 3.34
JRPT | 1.11 0.37| 0.12 0.25| 81.25 0.03 0.77 6.42
KIJA 7.19 0.48 | 0.01 0.27 7.20 0.03 0.58 5.64
LPKR | 5.14 0.47 | 0.02 0.19 | 37.13 0.00 0.94 5.26
MDLN | 1.33 0.52 | 0.04 0.21 | 49.05 0.00 0.89 1.72
MMLP | 1.33 0.13 | 0.05 0.04 | 42.54 0.01 0.95 7.42
MTLA | 251 0.38| 0.11 0.26 | 71.98 0.01 0.82 5.86
NIRO | 7.06 0.26 | 0.00 0.08| -0.17 0.00 0.96 2.12
OMRE | 1.76 0.05 | -0.02 0.04 | -37.93 0.00 1.00 9.51
PLIN 1.17 0.79 | 0.06 0.35| 80.64 0.05 0.95 5.50
PPRO | 2.09 0.60 | 0.04 0.20 7.45 0.00 0.74 4.19
PUDP | 1.55 0.34| 0.01 0.27 | 18.26 0.04 0.60 3.21
RODA | 5.77 0.23| 0.01 0.08 2.99 0.65 0.05 7.42
SMDM | 1.65 0.20| 0.01 0.15 4.14 0.00 0.97 1.89
SMRA | 1.46 0.61| 0.02 0.26 | 36.28 0.01 0.93 2.87




97

DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2018 sebelum Outlier

Kode CR DAR ROA | TATO | EPS MOWN | INSO | ZSC
(X)) [(X2) [ (X3) | (X4) [(X5 [(X6) [(X7) |(Y)

APLN 1.14 0.25] 0.01 0.17 10.63 0.00] 0.90] 154
ASRI 0.65 0.54 | 0.05 0.19 49.40 0.00] 0.55] 1.73
BAPA 3.37 0.21| 0.03 0.17 7.37 0.00| 0.74| 6.86
BCIP 1.12 0.52 | 0.06 0.24 35.14 0.00| 0.40] 1.89
BEST 7.76 0.34 | 0.07 0.15 43.80 0.00| 0.88| 5.50
BIKA 3.21 0.72 | -0.02 017 ] -77.13 0.69| 0.22] 3.89
BIPP 1.59 0.45 | -0.04 0.06 | -15.75 0.07| 081] 1.43
BKDP 0.33 0.39 | -0.05 0.05 -5.37 0.16 | 0.38 | -0.96
BKSL 1.47 0.35| 0.02 0.08 6.67 0.71] 043] 241
BSDE 3.36 0.42 | 0.03 0.13 80.38 0.00| 0.88| 4.52
CTRA 2.02 0.51| 0.04 0.22 70.19 0.00| 0.47]| 358
DART 0.39 0.48 | 0.00 0.05 4.18 048 | 045| 057
DILD 1.01 0.54 | 0.01 0.18 18.73 026 | 056| 1.13
DMAS | 12.77 0.04 | 0.07 0.14 10.30 0.00 | 0.98 | 30.03
DUTI 3.60 0.26 | 0.09 0.18 | 609.00 0.00| 1.00| 6.97
ELTY 2.00 0.29 | 0.20 0.08 62.65 0.00| 0.12] 3.45
EMDE | 3.03 0.62 | 0.01 0.11 4.80 0.08| 0.74] 435
FMII 3.24 0.28 | 0.01 0.05 2.17 041| 0.47]18.57
GAMA | 3.68 0.20 | 0.00 0.06 0.16 0.00| 059]| 3.95
GMTD | 1.37 0.39 | 0.05 0.20 | 605.13 0.00] 0.65| 6.14
GPRA 5.70 0.30 | 0.03 0.28 11.79 0.00] 0.78] 7.10
GWSA | 7.80 0.08 | 0.03 0.02 26.99 0.00] 0.79] 557
INPP 1.03 0.37 | 0.02 0.11 10.99 0.00| 0.98| 3.61
JRPT 1.13 0.37 | 0.10 0.22 76.35 0.03| 0.77] 542
KIA 7.15 0.49 | 0.01 0.23 3.22 0.03| 059 555
LPCK 5.96 0.20 | 0.26 0.26 | 3190.69 0.00| 0.81] 849
LPKR 4.53 0.65| 0.03 0.25 74.79 0.00| 0.90] 4.91
LPLI 3.79 0.23 | -0.05 0.06 | -52.92 0.00| 0.79] -1.51
MDLN | 2.19 0.55 | 0.00 0.13 2.02 0.00] 0.89] 235
MKPI 1.92 0.25| 0.15 0.32 | 1074.21 0.06 | 0.84 ] 16.89
MMLP | 1.34 0.13] 0.05 0.05 40.83 0.01] 097 6.16
MTLA | 3.08 0.34| 0.10 0.27 66.26 001 0.82] 6.43
MTSM | 8.42 0.17 | -0.09 0.37] -29.81 0.00] 081] 7.29
NIRO 6.70 0.19 | 0.00 0.06 -1.58 0.00] 097 ] 4.15
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MORE | 1.03 0.10 | 0.03 0.04 76.77 0.00| 1.00|10.63
PLIN 1.24 0.76 | 0.04 0.33 60.43 0.05| 0.94] 4.99
PPRO 1.83 0.65| 0.03 0.16 8.05 0.00] 0.79] 3.12
PUDP 3.96 0.31] 0.01 0.18 17.38 0.05| 0.60] 4.29
PWON | 2.31 039 ] 0.11 0.28 58.70 0.02] 099]| 6.84
RBMS | 2.10 0.30| 0.01 0.20 2.03 0.55| 0.23] 215
RDTX 4.50 0.08| 0.11 0.16 | 994.73 0.02] 0.75] 4.75
RODA | 451 0.32 | 0.00 0.06 0.01 0.65| 0.04]| 7.74
SMDM | 2.28 0.19 | 0.03 0.17 17.89 0.00| 0.97| 4.48
SMRA | 145 0.61| 0.03 0.24 47.87 0.01] 093] 281
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DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2018 setelah Outlier

Kode CR | DAR | ROA | TATO| EPS | MOWN | INSO | ZSC
(X1) | (x2) | (x3) | (x4 | (x5) | (x6) | (x1) | (V)
APLN | 1.14 | 0.25 0.01 0.17 10.63 0.00 0.90 154
ASRI | 0.65 | 0.54 0.05 0.19 | 4940 0.00 0.55 1.73
BAPA | 3.37 | 0.21 0.03 0.17 7.37 0.00 0.74 6.86
BCIP | 1.12 | 0.52 0.06 0.24 | 35.14 0.00 0.40 1.89
BEST | 7.76 | 0.34 0.07 0.15 | 43.80 0.00 0.88 5.50
BIKA | 321 | 072 | -002 | 0.17 | -77.13 0.69 0.22 3.89
BIPP 159 | 0.45 -0.04 0.06 | -15.75 0.07 0.81 1.43
BSDE | 3.36 | 0.42 0.03 0.13 | 80.38 0.00 0.88 4.52
CTRA | 2.02 | 0.51 0.04 0.22 | 70.19 0.00 0.47 3.58
ELTY | 2.00 | 0.29 0.20 0.08 | 62.65 0.00 0.12 3.45
GAMA | 3.68 | 0.20 0.00 0.06 0.16 0.00 0.59 3.95
GPRA | 5.70 | 0.30 0.03 0.28 | 11.79 0.00 0.78 7.10
GWSA | 7.80 | 0.08 0.03 0.02 | 26.99 0.00 0.79 5.57
INPP | 1.03 | 0.37 0.02 0.11 | 10.99 0.00 0.98 3.61
JRPT | 1.13 | 0.37 0.10 0.22 | 76.35 0.03 0.77 5.42
KIJA | 7.15 | 0.49 0.01 0.23 3.22 0.03 0.59 5.55
LPKR | 453 | 0.65 0.03 0.25 | 74.79 0.00 0.90 491
LPLI [ 3.79 | 023 | -0.05 | 0.06 | -52.92 0.00 0.79 | -1.51
MDLN | 2.19 | 0.55 0.00 0.13 2.02 0.00 0.89 2.35
MMLP | 1.34 | 0.13 0.05 0.05 | 40.83 0.01 0.97 6.16
MTLA | 3.08 | 0.34 0.10 0.27 | 66.26 0.01 0.82 6.43
MTSM | 842 | 0.17 | -0.09 | 0.37 | -29.81 0.00 0.81 7.29
NIRO | 6.70 | 0.19 0.00 0.06 | -1.58 0.00 0.97 4.15
MORE | 1.03 | 0.10 0.03 0.04 | 76.77 0.00 1.00 | 10.63
PLIN | 1.24 | 0.76 0.04 0.34 | 60.43 0.05 0.94 4.99
PPRO | 1.83 | 0.65 0.03 0.16 8.05 0.00 0.79 3.12
PUDP | 3.96 | 0.31 0.01 0.18 | 17.38 0.05 0.60 4.29
PWON | 231 | 0.39 0.11 0.28 | 58.70 0.02 0.99 6.84
RODA | 451 | 0.32 0.00 0.06 0.01 0.65 0.04 7.74
SMDM | 2.28 | 0.19 0.03 0.17 | 17.89 0.00 0.97 4.48
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DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2019 sebelum Outlier

Kode CR DAR | ROA | TATO | EPS MOWN | INSO | ZSC
(X)) [(X2) | (X3) |(X4) (X5) [(X6) |(X7) |(Y¥)
APLN |1.66 |0.56 |0.00 |0.13 6.24 0.00 0.89 |1.64
ASRI 131 |052 |0.00 |0.16 0.05 0.00 0.56 | 0.88
BAPA |24.88 [0.05 [0.03 |0.17 7.49 0.00 0.75 | 13.16
BCIP 138 [050 [0.03 |0.15 16.23 0.00 040 |231
BEST |11.40 {030 |0.06 |0.15 39.41 0.00 0.90 |5.64
BIKA 291 (074 |-0.03 |0.17 -139.38 | 0.72 0.00 |3.29
BIPP 162 |0.48 |0.00 |0.15 -0.19 0.07 0.81 |0.56
BKDP |1.07 |0.31 |-0.04 | 0.04 -4.12 0.15 0.67 |0.92
BKSL [143 (038 |0.00 |0.06 1.25 0.20 043 | 1.77
BSDE [394 |038 |0.06 |0.13 162.63 | 0.00 0.97 |5.06
CTRA |[217 |051 |0.04 |0.21 69.14 0.00 047 |3.77
DART |0.18 (052 |-0.04 |0.07 -83.01 |0.48 042 |-0.47
DILD |118 (051 [0.03 |0.19 42.13 0.29 053 |1.35
DMAS 371 (015 [0.18 |0.35 27.71 0.00 0.99 |17.63
DUTI |3.83 (023 [0.09 |0.18 697.28 | 0.00 1.00 |7.76
ELTY |166 |0.29 |-0.07 | 0.08 -18.81 | 0.00 0.12 |1.20
EMDE |3.97 |0.64 |-0.02 |0.08 -10.34 | 0.08 0.74 |3.44
FMII 290 [0.30 |[0.00 |0.09 1.00 0.41 047 |7.85
GAMA [ 349 |0.21 |0.00 |0.05 0.20 0.00 031 |3.86
GMTD | 163 [0.38 |[-0.06 |0.19 -690.54 | 0.00 0.65 |6.60
GPRA |460 |0.34 |0.03 |0.23 12.91 0.00 0.85 |6.54
GWSA | 290 |0.08 |0.02 |0.01 16.22 0.00 0.79 |5.57
INPP | 243 |0.21 |0.26 |0.11 186.12 | 0.00 0.98 |9.33
JRPT 115 |0.34 |0.09 |0.22 75.43 0.03 0.78 |3.25
KINA 6.12 |[048 |0.01 |0.18 6.78 0.03 0.59 |5.58
LPCK |6.62 |0.11 |0.03 |0.14 551.77 | 0.00 091 |6.62
LPKR |541 |0.38 |-0.04 |0.22 -29.08 | 0.00 0.89 |4.59
LPLI 449 1021 |-0.02 |0.06 -16.62 | 0.00 0.79 |-1.83
MDLN 193 [055 |0.03 |0.14 32.68 0.00 089 |251
MKPI | 121 |0.24 |0.08 |0.26 648.22 | 0.06 0.85 |12.48
MMLP | 121 |0.17 |0.04 |0.05 39.75 0.01 095 |1.64
MTLA 278 [0.37 |0.08 |0.23 63.70 0.01 0.84 |6.42
MTSM | 3.60 |0.30 |-0.11 |0.39 -34.65 | 0.00 081 |4.29
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NIRO |537 |0.22 |-0.01 | 0.06 -1.90 0.00 0.97 |3.65
MORE |1.67 |0.11 |-0.01 | 0.04 -34.64 | 0.00 1.00 |6.36
PLIN |1.64 |0.08 |0.04 |0.12 15452 | 0.01 0.98 |15.92
PPRO |1.77 [0.69 [0.02 |0.13 5.85 0.00 0.79 |2.62
PUDP |4.07 |0.37 |0.01 |0.13 13.18 0.08 045 |4.28
PWON | 286 [031 [0.12 |0.28 67.27 0.02 099 |7.75
RBMS |2.67 |[0.25 |-0.03 |0.12 -8.92 0.55 0.23 | 154
RDTX |2.09 |0.10 |0.08 |0.14 865.97 | 0.02 0.75 |9.47
RODA |3.41 |0.38 |-0.07 | 0.08 -20.31 | 0.65 0.07 |2.96
SMDM | 2.07 |0.18 |0.02 |0.18 15.37 0.00 097 |252
SMRA 124 |061 |0.03 |0.24 42.49 0.01 091 |255
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DATA CR, DAR, ROA, TATO, EPS, Kepemilikan Manajerial, Kepemilikan

Institusional, dan Z Score tahun 2019 setelah Outlier

Kode CR DAR | ROA | TATO | EPS MOWN | INSO | ZSC
(X)) | (x2) | (x3) |x4) |(x5) |(x6) |(x7) | (V)
APLN 1.66 0.56 | 0.00 |0.13 6.24 0.00 0.89 1.64
ASRI 1.31 0.52 | 0.00 [0.16 0.05 0.00 0.56 0.88
BCIP 1.38 0.50 | 0.03 |0.15 16.23 | 0.00 0.40 2.31
BEST 11.40 | 0.30 | 0.06 |0.15 39.41 | 0.00 0.90 5.64
BIPP 1.62 0.48 | 0.00 |0.15 -0.19 | 0.07 0.81 0.56
BKDP 1.07 0.31 |-0.04 | 0.04 -4.12 0.15 0.67 0.92
BSDE 3.94 0.38 | 0.06 |0.13 162.63 | 0.00 0.97 5.06
CTRA 2.17 051 [0.04 |0.21 69.14 | 0.00 0.47 3.77
ELTY 1.66 0.29 | -0.07 |0.08 -18.81 | 0.00 0.12 1.20
EMDE 3.97 0.64 |-0.02 |0.08 -10.34 | 0.08 0.74 3.44
GAMA | 349 0.21 | 0.00 |0.05 0.20 0.00 0.31 3.86
GPRA 4.60 0.34 | 0.03 |0.23 1291 |0.00 0.85 6.54
GWSA | 290 0.08 | 0.02 |0.01 16.22 | 0.00 0.79 5.57
JRPT 1.15 0.34 | 0.09 |0.22 75.43 | 0.03 0.78 3.25
KIJA 6.12 0.48 |0.01 |0.19 6.78 0.03 0.59 5.58
LPKR 5.41 0.38 | -0.04 |0.22 -29.08 | 0.00 0.89 4.59
LPLI 4.49 0.21 |-0.02 | 0.06 -16.62 | 0.00 0.79 -1.83
MDLN 1.93 0.55 [ 0.03 |0.14 32.68 | 0.00 0.89 2.51
MMLP | 1.21 0.17 | 0.04 |0.05 39.75 |0.01 0.95 1.64
MTLA 2.78 0.37 | 0.08 |0.23 63.70 | 0.01 0.84 6.42
MTSM | 3.60 0.30 |-0.11 |0.39 -34.65 | 0.00 0.81 4.29
NIRO 5.37 0.22 |-0.01 | 0.06 -1.90 | 0.00 0.97 3.65
OMRE | 1.67 0.11 |-0.01 | 0.04 -34.64 | 0.00 1.00 6.36
PPRO 1.77 0.69 |0.02 |0.13 5.85 0.00 0.79 2.62
PUDP 4.08 0.37 | 0.01 |0.13 13.18 | 0.08 0.45 4.28
PWON | 2.86 0.31 | 0.12 |0.28 67.27 | 0.02 0.99 1.75
RODA 3.41 0.38 | -0.07 |0.08 -20.31 | 0.65 0.07 2.96
SMDM | 2.07 0.18 | 0.02 |0.18 15.37 | 0.00 0.97 2.52
SMRA 1.24 0.61 | 0.03 |0.24 42.49 |0.01 0.91 2.55
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LAMPIRAN 3

HASIL OLAH DATA
DENGAN SPSS




1. Hasil Statistik Deskriptif

Descriptive Statistics

104

N Minimum Maximum Mean Std. Deviation
Current Ratio 118 .3767 11.3986 2.794680 2.0721802
Debt to Assets 118 .0539 .8315 .400051 1796018
Return on Assets 118 -.1055 .2004 .025027 .0462284
Total Assets Turnover 118 .0116 3873 .165073 .0871047
Earnings Per Share 118  -77.1301 162.6293 23.40687 36.4164065
6
Z Score 118 -1.8254 12.5396 3.952545 2.4292196
Kepemilikan 118 .0000 6862 .044774 .1460565
Manajerial
Kepemilikan 118 .0010 9971  .714075 2737507
Institusional
Valid N (listwise) 118
2. Hasil Uji Normalitas sebelum mengeluarkan data outlier
One-Sample Kolmogorov-Smirnov Test
Unstandardized
Residual
N 176
Normal Parameters®P Mean .0000000
Std. Deviation 4.06240954
Most Extreme Differences Absolute 215
Positive 215
Negative -.143
Test Statistic .215
Asymp. Sig. (2-tailed) .000¢

a. Test distribution is Normal.

b. Calculated from data.

c. Lilliefors Significance Correction.



3. Hasil Uji Explore untuk mengetahui data outlier

105
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4. Hasil Uji Normalitas setelah mengeluarkan data outlier

One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 118
Normal Parameters? Mean .0000000
Std. Deviation 1.79981315
Most Extreme Differences Absolute .102
Positive .102
Negative -.071
Kolmogorov-Smirnov Z 1.106
Asymp. Sig. (2-tailed) 173

a. Test distribution is Normal.



5. Hasil Uji Multikolinearitas

6. Hasil Uji Heteroskedastisitas sebelum transformasi data

Coefficients?

Collinearity Statistics

Model Tolerance VIF

1 X1 .822 1.216
X2 .618 1.618
X3 428 2.334
X4 .679 1.472
X5 .393 2.542
X6 .690 1.448
X7 .704 1.420

a. Dependent Variable: Y

Coefficients?

109

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 2.530 .537 4.714 .000
X1 -.096 .060 -.153 -1.602 112
X2 -1.686 .764 -.243 -2.206 .029
X3 .749 3.718 .027 .201 .841
X4 -2.601 1.567 -.175 -1.660 .100
X5 -.005 .005 -.151 -1.095 .276
X6 -.646 .927 -.073 -.697 .488
X7 .318 .490 .067 .649 .518

a. Dependent Variable: ABS_RES1
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7. Hasil Uji Heteroskedastisitas setelah transformasi data

Coefficients?

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .249 .092 2.710 .008
X1 -.002 .010 -.019 -.191 .849
X2 -.032 132 -.028 -.240 811
X3 -.268 .619 -.060 -.433 .666
X4 -.409 .261 -.174 -1.564 121
X5 -.001 .001 -.151 -1.045 .298
X6 -.212 .158 -.156 -1.342 .183
X7 .100 .086 129 1.166 .246

a. Dependent Variable: ABS_RES3

8. Hasil Uji Autokorelasi

Model Summary®
Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1 .6722 451 416 1.8561968 2.150
a. Predictors: (Constant), X7, X1, X4, X3, X6, X2, X5
b. Dependent Variable: ZSC

9. Hasil Uji F (Goodness of Fit)

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 311.428 7 44.490 12.913 .000"
Residual 379.001 110 3.445
Total 690.430 117

a. Dependent Variable: ZSC
b. Predictors: (Constant), X7, X1, X4, X3, X6, X2, X5
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10. Hasil Uji Statistik t

Coefficients?

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 2.974 .819 3.633 .000
X1 .352 .091 .300 3.854 .000
X2 -5.761 1.166 -.444 -4.943 .000
X3 14.552 5.672 277 2.566 .012
X4 8.001 2.390 .287 3.347 .001
X5 .005 .008 .079 .702 484
X6 4.097 1.414 .246 2.897 .005
X7 460 747 .052 .616 .539

a. Dependent Variable: ZSC

11. Hasil Uji Koefisien Determinasi
Model Summary®
Adjusted R Std. Error of the
Model R R Square Square Estimate
1 .6722 451 416 1.8561968
a. Predictors: (Constant), X7, X1, X4, X3, X6, X2, X5
b. Dependent Variable: ZSC




