ABSTRAK

Kebangkrutan adalah situasi dimana perusahaan dianggap tidak mampu untuk
memenubhi liabilitasnya sehingga secara hukum diwajibkan menjalankan prosedur
kepailitan. Model prediksi kebangkrutan digunakan dalam upaya mendeteksi dan
menghindari kebangkrutan. Metode yang paling umum digunakan adalah analisis
diskriminan dan regresi logit, dan model prediksi yang paling praktis adalah
model Altman Z-score. Meski model prediksi kebangkrutan terus mengalami
perkembangan, belum diketahui model mana yang paling akurat dalam melakukan
prediksi. Oleh karena itu, penelitian ini menguji pengaruh variabel Altman Z-
score dalam pembentukan model prediksi kebangkrutan menggunakan metode
analisis diskriminan dan regresi logit dan membandingkan tingkat akurasi dari
model yang dihasilkan. Penelitian ini menggunakan sampel 92 perusahaan
manufaktur tercatat di Bursa Efek Indonesia kurun waktu 2012 — 2015. Hasil
penelitian menunjukkan pengaruh EBIT to Total Assets dan Market Value of
Equity to Book Value of Debts terhadap prediksi kebangkrutan dengan metode
analisis diskriminan dan regresi logit. Regresi logit teruji lebih akurat karena
memiliki akurasi 87,20% pada sampel analisis dan 95,56% pada sampel validasi,
melampaui tingkat akurasi analisis diskriminan yaitu 61,70% dan 60,00%.

Kata kunci: kebangkrutan, analisis diskriminan, regresi logit, Altman Z-score

Vi Universitas Kristen Maranatha



ABSTRACT

Bankruptcy represents the situation in which a firm is unable to settle its liabilities
and therefore, according to the law, enters the bankruptcy procedure. Predictive
models are used in the attempt to detect and avoid bankruptcy. Commonly used
methods are discriminant analysis and logistic regression, as Altman Z-score
proven to be the most practical model. Although bankruptcy prediction models are
constantly developed, which model has the highest accuracy rate is yet to be
known. This research analyzed the impact of Altman Z-score variables in
formulating prediction models using both discriminant analysis and logistic
regression and to compare the accuracy rate of models generated. Samples studied
consist of 92 manufacturing firms listed in the Indonesia Stock Exchange over the
year 2012 — 2015. This research shown the significance of EBIT to Total Assets
and Market Value of Equity to Book Value of Debts in generating prediction
model using discriminant analysis and logistic regression. Logistic regression is
proven to be more accurate, possessing the accuracy rate of 87.70% for the
analysis sample and 95.50% for the validation sample, exceeding the 61.70% and
60.00% accuracy rate of the discriminant analysis.
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