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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh Kepemilikan 
Institusional, Kepemilikan manajerial, Leverage dan Operating Capacity terhadap 
Financial Distress yang diproksikan dengan Z-Score. Populasi dalam penelitian 
ini adalah 48emiten subsektor property and real estate yang terdaftar di Bursa 
Efek Indonesia Periode 2015-2019. Populasi dalam penelitian ini berjumlah 48 
perusahaan. Penentuan pengambilan sampel atas penelitian ini menggunakan 
metode purposive sampling dengan jumlah sampel yang digunakan adalah 13 
perusahaan dengan 65 data amatan. Teknik analisis yang digunakan adalah 
analisis regresi data panel. Hasil penelitian ini diketahui bahwa variabel 
Corporate governance yang diproksikan Kepemilikan Institusional berpengaruh 
positif dan signifikan terhadap Financial Distress pada emiten property and real 

estate yang terdaftar di BEI  tahun 2015-2019, dengan nilai signifikansi 0.0465 < 
0,05 dan nilai koefisien 1.225240 bernilai positif. Corporate governance yang 
diproksikan Kepemilikan Manajerial tidak berpengaruh secara signifikan  
terhadap Financial Distress pada emiten property and real estate yang terdaftar di 
BEI  tahun 2015-2019, dengan nilai signifikansi 0.1093 > 0,05 dan nilai koefisien 
0.219994 bernilai positif. Leverage berpengaruh negatif terhadap Financial 

Distress pada emiten property and real estate yang terdaftar di BEI  tahun 2015-
2019, dengan nilai signifikansi 0.0000 < 0,05 dan nilai koefisien -14.81615 
bernilai negatif. Operating Capacity berpengaruh positif dan signifikan terhadap 
Financial Distress pada emiten property and real estate yang terdaftar di BEI  
tahun 2015-2019, dengan nilai signifikansi 0.0000 < 0,05 dan nilai koefisien 
25.16360 bernilai positif. 
 
Kata kunci: Kepemilikan Institusional, Kepemilikan manajerial, Leverage, 

Operating Capacity, Financial Distress 
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ABTRACT 

 
This study aims to analyze the effect of Institutional Ownership, 

Managerial Ownership, Leverage and Operating Capacity on Financial Distress 

as proxied by the Z-Score. The population in this study were 48 property and real 

estate subsector companies listed on the Indonesia Stock Exchange for the 2015-

2019 period. The population in this study amounted to 48 companies. 

Determination of the sampling of this study using purposive sampling method with 

the number of samples used were 13 companies with 65 observational data. The 

analysis technique used is panel data regression analysis. The results of this study 

show that the corporate governance variable which is proxied by Institutional 

Ownership has a positive and significant effect on Financial Distress in property 

and real estate issuers listed on the IDX in 2015-2019, with a significance value 

of 0.0465 <0.05 and a coefficient value of 1.225240 that is positive. Corporate 

governance which is proxied by Managerial Ownership has no significant effect 

on Financial Distress in property and real estate issuers listed on the IDX in 

2015-2019, with a significance value of 0.1093> 0.05 and a coefficient value of 

0.219994 is positive. Leverage has a negative effect on Financial Distress in 

property and real estate issuers listed on the IDX in 2015-2019, with a 

significance value of 0.0000 <0.05 and a negative coefficient value of -14.81615. 

Operating Capacity has a positive and significant effect on Financial Distress in 

property and real estate issuers listed on the IDX in 2015-2019, with a 

significance value of 0.0000 <0.05 and a coefficient value of 25.16360 is positive. 

 

Keywords: Institutional Ownership, Managerial Ownership, Leverage, Operating   

Capacity, Financial Distress 
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