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ABSTRAKSI 

Penelitian ini bertujuan untuk menganalisis pengaruh financial distress model altman 

z-score terhadap kinerja keuangan. Populasi pada penelitian ini adalah perusahaan 

manufaktur sektor barang konsumsi subsektor farmasi yang terdaftar di Bursa Efek 

Indonesia (BEI) tahun 2018-2022 sebanyak 11 perusahaan. Metode yang digunakan 

dalam pengambilan sampel adalah metode purposive sampling dengan jumlah 10 

sampel perusahaan. Teknik analisis data yang digunakan adalah analisis regresi linier 

berganda dengan bantuan software SPSS versi 29. Hasil penelitian menunjukkan 

bahwa secara parsial working capital to total assets, market value of equity to book 

value of total liabilities dan sales to total assets tidak berpengaruh terhadap kinerja 

keuangan, sementara retained earnings to total assets dan earnings before interest and 

taxes to total assets berpengaruh dan signifikan terhadap kinerja keuangan. Sedangkan 

secara simultan working capital to total assets, retained earnings to total assets, 

earnings before interest and taxes to total assets, market value of equity to book value 

of total liabilities, dan sales to total assets secara simultan berpengaruh dan signifikan 

terhadap kinerja keuangan. 

Kata Kunci: Working Capital to Total Assets, Retained Earnings to Total Assets, 

Earnings Before Interest and Taxes to Total Assets, Market Value of Equity to Book 

Value of Total Liabilities, Sales to Total Assets, Kinerja Keuangan 
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ABSTRACT 

This study aims to analyze the effect of the altman z-score model financial distress on 

financial performance. The population in this study are manufacturing companies in 

the pharmaceutical subsector consumer goods sector listed on the Indonesia Stock 

Exchange (IDX) in 2018-2022 as many as 11 companies. The method used in sampling 

is purposive sampling method with a total of 10 sample companies. The data analysis 

technique used is multiple linear regression analysis with the help of SPSS software 

version 29. The results showed that partially working capital to total assets, market 

value of equity to book value of total liabilities and sales to total assets had no effect 

on financial performance, while retained earnings to total assets and earnings before 

interest and taxes to total assets had a significant effect on financial performance. 

While simultaneously working capital to total assets, retained earnings to total assets, 

earnings before interest and taxes to total assets, market value of equity to book value 

of total liabilities, and sales to total assets together have a significant effect on 

financial performance. 

Keyword: Working Capital to Total Assets, Retained Earnings to Total Assets, 

Earnings Before Interest and Taxes to Total Assets, Market Value of Equity to Book 

Value of Total Liabilities, Sales to Total Assets, Financial Performance 
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