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A. Daftar Sampel  

 

No Nama Perusahaan Kode Emiten 

1 PT Adhi Karya ADHI 

2 PT Aneka Tambang ANTM  

3 PT Elnusa ELSA 

4 PT Indofarma  INAF 

5 PT Jasa Marga JSMR 

6 PT Kimia Farma KAEF 

7 PT PP Properti PPRO 

8 PT Bukit Asam PTBA 

9 PT PP  PTPP 

10 PT Semen Baturaja SMBR 

11 PT Semen Indonesia SMGR  

12 PT Timah TINS 

13 PT Telkom TLKM 

14 PT Wijaya Karya WIKA 

15 PT Waskita Karya WSKT 

16 PT Wijaya karya beton WTON 

17 PT Garuda Indonesia GIIA 

18 PT Perusahaan Gas Negara PGAS 

19 PT Krakatau Steel  KRAS 

 

B. Hasil Perhitungan Altman Z-Score 
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NON FINANCIAL DISTRESS 

>2.60 

Kode Tahun  Hasil 

ADHI 2015 3.13 

ANTM 2015 3.97 

ANTM 2016 4.10 

ANTM 2017 3.72 

ANTM 2018 2.92 

ANTM 2019 3.16 

ELSA 2015 4.33 

ELSA 2016 4.63 

ELSA 2017 5.06 

ELSA 2018 4.38 

ELSA 2019 4.02 

PTPP 2015 2.89 

PTPP 2016 3.06 

PTPP 2017 2.71 

PTBA 2015 5.27 

PTBA 2016 3.71 

PTBA 2017 7.74 

PTBA 2018 8.02 

PTBA 2019 7.70 

PPRO 2015 4.10 

PPRO 2016 3.23 

PPRO 2017 3.22 

PPRO 2018 2.96 

PPRO 2019 2.79 

TINS 2015 5.05 
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TINS 2016 5.21 

TINS 2017 5.09 

TINS 2018 3.03 

TLKM 2015 4.54 

TLKM 2016 4.46 

TLKM 2017 4.27 

TLKM 2018 4.06 

TLKM 2019 3.68 

WIKA 2016 3.22 

WIKA 2018 3.10 

WTON 2015 2.75 

WTON 2016 3.08 

KAEF  2015 5.64 

KAEF  2016 4.57 

KAEF  2017 3.79 

KAEF  2018 2.76 

SMGR 2015 6.44 

SMGR 2016 5.39 

SMGR 2017 4.44 

SMGR 2018 5.32 

SMGR 2019 2.89 

SMBR 2015 14.76 

SMBR 2016 4.80 

SMBR 2017 3.80 

SMBR 2018 3.66 

SMBR 2019 3.48 

PGAS 2015 3.78 

PGAS 2016 3.84 

PGAS 2017 3.73 

PGAS 2018 3.11 

PGAS 2019 3.49 

INAF 2019 2.88 

   GREY AREA 

1.10-2.60 

Kode Tahun Hasil 

ADHI 2016 2.20 

ADHI 2017 2.57 

ADHI 2018 2.41 

ADHI 2019 1.86 

PTPP 2018 2.51 
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PTPP 2019 2.31 

WIKA 2015 1.91 

WIKA 2017 2.39 

WIKA 2019 2.41 

WSKT 2015 1.47 

WSKT 2017 1.49 

WSKT 2018 1.56 

WSKT 2019 1.10 

WTON 2017 1.71 

WTON 2018 2.06 

WTON 2019 2.20 

KAEF 2019 1.32 

INAF 2015 1.85 

INAF 2016 1.62 

INAF 2018 1.13 

KRAS 2017 1.22 

KRAS 2018 1.11 

   DISTRESS 

<1.10 

KODE TAHUN HASIL 

JSMR 2015 0,89 

JSMR 2016 0,69 

JSMR 2017 0,55 

JSMR 2018 -0,37 

JSMR 2019 -0,87 

TINS 2019 1,03 

WSKT 2017 1,00 

INAF  2017 0,95 

KRAS 2015 0,21 

KRAS 2018 -0,14 

KRAS 2019 -1,95 

GIAA 2015 0.62 

GIAA 2016 0.06 

GIAA 2017 -1,02 

GIAA 2018 -2,72 

GIAA 2019 -2,20 
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C. Data Panel 

  Y X1  X2 X3 X4 

NO PERUSAHAAN 
EMITEN TAHUN FD INDP % KOMP GNDR SIZE 

1 ADHI 2015 1 100 0 0 3 

2 ADHI 2016 1 100 0 0 3 

3 ADHI 2017 1 100 1 1 3 

4 ADHI 2018 1 100 1 1 3 

5 ADHI 2019 1 100 1 1 3 

6 ANTM 2015 1 75 1 0 4 

7 ANTM 2016 1 75 1 0 4 

8 ANTM 2017 1 75 1 0 4 

9 ANTM 2018 1 75 1 0 4 

10 ANTM 2019 1 75 1 0 4 

11 ELSA 2015 1 100 1 1 4 

12 ELSA 2016 1 100 1 0 3 

13 ELSA 2017 1 100 1 0 3 

14 ELSA 2018 1 100 1 0 3 

15 ELSA 2019 1 100 1 0 3 

16 JSMR 2015 0 100 1 0 3 

17 JSMR 2016 0 100 1 0 3 

18 JSMR 2017 0 100 1 0 3 

19 JSMR 2018 0 60 1 1 5 

20 JSMR 2019 1 60 1 1 5 

21 PTPP 2015 1 100 0 0 3 

22 PTPP 2016 1 100 0 0 3 

23 PTPP 2017 1 100 0 0 3 

24 PTPP 2018 1 100 0 0 3 
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25 PTPP 2019 1 100 0 0 3 

26 PTBA 2015 1 75 0 1 4 

27 PTBA 2016 1 100 0 1 3 

28 PTBA 2017 1 75 1 1 4 

29 PTBA 2018 1 75 0 1 4 

30 PTBA 2019 1 75 0 1 4 

31 PPRO 2015 1 100 0 0 3 

32 PPRO 2016 1 100 0 0 3 

33 PPRO 2017 1 100 0 0 3 

34 PPRO 2018 1 100 0 0 3 

35 PPRO 2019 1 100 1 0 3 

36 TINS 2015 1 75 1 0 4 

37 TINS 2016 1 75 1 1 4 

38 TINS 2017 1 75 1 1 4 

39 TINS 2018 1 75 1 1 4 

40 TINS 2019 0 75 1 1 4 

41 TLKM 2015 1 75 1 0 4 

42 TLKM 2016 1 67 1 0 6 

43 TLKM 2017 1 83 1 0 6 

44 TLKM 2018 1 80 1 0 5 

45 TLKM 2019 1 60 1 0 5 

46 WIKA 2015 1 100 1 0 5 

47 WIKA 2016 1 100 1 0 4 

48 WIKA 2017 1 100 1 1 5 

49 WIKA 2018 1 80 1 1 5 

50 WIKA 2019 1 80 1 1 5 

51 WSKT 2015 1 75 1 0 4 

52 WSKT 2016 1 75 1 0 4 
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53 WSKT 2017 0 75 1 0 4 

54 WSKT 2018 1 100 1 0 3 

55 WSKT 2019 1 100 1 0 3 

56 WTON 2015 1 100 0 1 3 

57 WTON 2016 1 100 0 1 3 

58 WTON 2017 1 100 0 1 3 

59 WTON 2018 1 100 0 1 3 

60 WTON 2019 1 100 0 1 3 

61 KAEF 2015 1 100 1 1 3 

62 KAEF 2016 1 75 1 1 4 

63 KAEF 2017 1 75 1 1 4 

64 KAEF 2018 1 100 1 0 4 

65 KAEF 2019 1 75 1 0 4 

66 INAF 2015 1 100 0 0 2 

67 INAF 2016 1 100 0 0 2 

68 INAF 2017 0 100 1 0 3 

69 INAF 2018 1 100 1 0 3 

70 INAF 2019 1 100 1 0 3 

71 SMBR 2015 1 100 0 0 3 

72 SMBR 2016 1 100 0 0 3 

73 SMBR 2017 1 100 0 0 3 

74 SMBR 2018 1 100 0 0 3 

75 SMBR 2019 1 100 0 0 3 

76 SMGR 2015 1 75 1 1 4 

77 SMGR 2016 1 75 1 1 4 

78 SMGR 2017 1 75 1 1 4 

79 SMGR 2018 1 75 1 1 4 

80 SMGR 2019 1 75 1 1 4 
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81 PGAS 2015 0 100 1 1 5 

82 PGAS 2016 1 100 1 1 5 

83 PGAS 2017 1 100 1 1 5 

84 PGAS 2018 0 100 1 1 5 

85 PGAS 2019 0 100 1 1 6 

86 KRAS 2015 1 100 0 1 3 

87 KRAS 2016 1 75 1 1 4 

88 KRAS 2017 1 100 1 1 4 

89 KRAS 2018 1 100 1 1 3 

90 KRAS 2019 1 100 1 1 3 

91 GIAA 2015 0 100 1 1 3 

92 GIAA 2016 0 100 0 1 3 

93 GIAA 2017 0 100 1 1 4 

94 GIAA 2018 0 100 1 0 3 

95 GIAA 2019 0 100 1 0 4 
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D. Hasil Output SPSS 

Coefficientsa 

Model 

Unstandardized Coefficients  

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 2.261 .993  2.276 .026 

X1 -.014 .008 -.487 -1.729 .088 

X2 -.414 .209 -.523 -1.986 .051 

X3 -.093 .170 -.128 -.549 .585 

X4 .039 .143 .089 .269 .789 

DT1 .982 1.370 1.077 .716 .476 

DT2 .029 1.589 .032 .018 .985 

DT3 -1.111 1.373 -1.219 -.810 .421 

DT4 -.829 1.537 -.909 -.539 .591 

DT1_INDP 4.873E-5 .011 .005 .005 .996 

DT1_KOMP .312 .299 .312 1.044 .300 

DT1_GNDR .061 .245 .049 .251 .803 

DT1_SIZE -.326 .189 -1.400 -1.721 .090 

DT2_INDP .007 .012 .723 .596 .553 

DT2_KOMP .296 .289 .288 1.023 .310 

DT2_GNDR .029 .249 .023 .116 .908 

DT2_SIZE -.236 .209 -.981 -1.129 .263 

DT3_INDP .007 .011 .725 .639 .525 

DT3_KOMP -.176 .320 -.176 -.550 .584 

DT3_GNDR .381 .243 .321 1.571 .121 

DT3_SIZE .110 .185 .471 .594 .554 

DT4_INDP .006 .012 .617 .499 .619 

DT4_KOMP .224 .320 .196 .698 .487 

DT4_GNDR .011 .240 .009 .046 .963 

DT4_SIZE .046 .201 .189 .231 .818 
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a. Dependent Variable: Y 

 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

Collinearity 

Statistics 

B Std. Error Beta Tolerance 

1 (Constant) 1.923 .449  4.285 .000  

X1 -.008 .003 -.286 -2.363 .020 .675 

X2 -.209 .092 -.264 -2.272 .025 .736 

X3 -.036 .075 -.049 -.476 .635 .931 

X4 -.050 .058 -.115 -.859 .393 .555 

 

Coefficientsa 

Model 

Collinearity Statistics 

VIF 

1 (Constant)  

X1 1.480 

X2 1.358 

X3 1.074 

X4 1.802 

 

Descriptives 

Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

Y 95 0 1 .84 .367 

X1 95 60 100 90.47 12.896 

X2 95 0 1 .69 .463 

X3 95 0 1 .46 .501 

X4 95 2 6 3.67 .844 

Valid N (listwise) 95     
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Frequencies 

Y 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid rentan bangkrut 15 15.8 15.8 15.8 

tidak bangkrut 80 84.2 84.2 100.0 

Total 95 100.0 100.0  

 

 

 

 

 

X2 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid hanya ada 1 ahli keuangan 29 30.5 30.5 30.5 

terdapat lebih dari 1 ahli 

keuangan 

66 69.5 69.5 100.0 

Total 95 100.0 100.0  

 

 

 

X1 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 60 3 3.2 3.2 3.2 

67 1 1.1 1.1 4.2 

75 27 28.4 28.4 32.6 

80 3 3.2 3.2 35.8 

83 1 1.1 1.1 36.8 

100 60 63.2 63.2 100.0 

Total 95 100.0 100.0  
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Logistic Regression 

Case Processing Summary 

Unweighted Cases
a
 N Percent 

Selected Cases Included in Analysis  95 100.0 

Missing Cases 0 .0 

Total 95 100.0 

Unselected Cases 0 .0 

Total 95 100.0 

 

a. If weight is in effect, see classification table for the total number of 

cases. 

X3 

 Frequency Percent Valid Percent Cumulative Percent 

Valid tidak ada komite audit 

berjenis kelamin perempuan 

51 53.7 53.7 53.7 

ada komite audit berjenis 

kelamin perempuan 

44 46.3 46.3 100.0 

Total 95 100.0 100.0  

X4 

 Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 2 2 2.1 2.1 2.1 

3 45 47.4 47.4 49.5 

4 33 34.7 34.7 84.2 

5 12 12.6 12.6 96.8 

6 3 3.2 3.2 100.0 

Total 95 100.0 100.0  
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Block 0: Beginning Block 

Iteration History
a,b,c

 

Iteration -2 Log likelihood 

Coefficients 

Constant 

Step 0 1 84.134 1.368 

2 82.880 1.647 

3 82.871 1.674 

4 82.871 1.674 

 

a. Constant is included in the model. 

b. Initial -2 Log Likelihood: 82.871 

c. Estimation terminated at iteration number 4 

because parameter estimates changed by less than 

.001. 

 

Classification Tablea,b 

 

Observed 

Predicted 

Y 
Percentage 

Correct rentan bangkrut tidak bangkrut 

Step 0 Y rentan bangkrut 0 15 .0 

tidak bangkrut 0 80 100.0 

Overall Percentage   84.2 

 

Dependent Variable 

Encoding 

Original Value Internal Value 

rentan bangkrut 0 

tidak bangkrut 1 

a. Constant is included in the model. 
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Variables in the Equation 

 B S.E. Wald df Sig. Exp(B) 

Step 0 Constant 1.674 .281 35.396 1 .000 5.333 

 

Variables not in the Equation 

 Score df Sig. 

Step 0 Variables X1 1.346 1 .246 

X2 4.781 1 .029 

X3 .353 1 .553 

X4 .942 1 .332 

Overall Statistics 10.226 4 .037 

 

Block 1: Method = Enter 

Iteration History
a,b,c,d

 

Iteration -2 Log likelihood 

Coefficients 

Constant X1 X2 X3 X4 

Step 1 1 76.878 5.693 -.033 -.835 -.144 -.199 

2 72.628 8.497 -.051 -1.608 -.204 -.242 

3 72.138 9.473 -.056 -2.091 -.213 -.241 

4 72.117 9.642 -.056 -2.228 -.213 -.241 

5 72.117 9.651 -.056 -2.238 -.213 -.241 

6 72.117 9.651 -.056 -2.238 -.213 -.241 

 

a. Method: Enter 

b. Constant is included in the model. 

c. Initial -2 Log Likelihood: 82.871 

d. Estimation terminated at iteration number 6 because parameter estimates changed by less than 

.001. 

 

 

 



108 

 

 

Omnibus Tests of Model Coefficients 

 Chi-square df Sig. 

Step 1 Step 10.754 4 .029 

Block 10.754 4 .029 

Model 10.754 4 .029 

 

Model Summary 

Step -2 Log likelihood 

Cox & Snell R 

Square 

Nagelkerke R 

Square 

1 72.117
a
 .107 .184 

 

a. Estimation terminated at iteration number 6 because 

parameter estimates changed by less than .001. 

 

Hosmer and Lemeshow Test 

Step Chi-square df Sig. 

1 7.284 7 .400 

 

Contingency Table for Hosmer and Lemeshow Test 

 

Y = rentan bangkrut Y = tidak bangkrut 

Total Observed Expected Observed Expected 

Step 1 1 4 3.889 6 6.111 10 

2 2 2.977 8 7.023 10 

3 5 3.550 9 10.450 14 

4 0 .727 4 3.273 4 

5 1 1.511 12 11.489 13 

6 1 1.156 11 10.844 12 

7 2 .533 9 10.467 11 

8 0 .560 16 15.440 16 

9 0 .097 5 4.903 5 
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Classification Tablea 

 

Observed 

Predicted 

Y 
Percentage 

Correct rentan bangkrut tidak bangkrut 

Step 1 Y rentan bangkrut 0 15 .0 

tidak bangkrut 0 80 100.0 

Overall Percentage   84.2 

 

a. The cut value is .500 

 

Variables in the Equation 

 B S.E. Wald df Sig. Exp(B) 

95% 

C.I.for 

EXP(B) 

Lower 

Step 1
a
 X1 -.056 .028 4.059 1 .044 .945 .895 

X2 -2.238 1.114 4.032 1 .045 .107 .012 

X3 -.213 .622 .118 1 .732 .808 .239 

X4 -.241 .385 .392 1 .531 .786 .370 

Constant 9.651 3.453 7.815 1 .005 15542.482  

 

 

Variables in the Equation 

 

95% C.I.for EXP(B) 

Upper 

Step 1
a
 X1 .998 

X2 .948 

X3 2.732 

X4 1.671 



110 

 

Constant  

 

a. Variable(s) entered on step 1: X1, X2, X3, X4. 

 

 

Correlation Matrix 

 Constant X1 X2 X3 X4 

Step 1 Constant 1.000 -.906 -.241 .041 -.579 

X1 -.906 1.000 .064 -.030 .330 

X2 -.241 .064 1.000 .000 -.240 

X3 .041 -.030 .000 1.000 -.260 

X4 -.579 .330 -.240 -.260 1.000 

 

Casewise Listb 

Case Selected Status
a
 

Observed 

Predicted Predicted Group 

Temporary Variable 

Y Resid ZResid SResid 

19 S r** .933 t -.933 -3.723 -2.390 

40 S r** .884 t -.884 -2.757 -2.120 

53 S r** .904 t -.904 -3.067 -2.205 

92 S r** .957 t -.957 -4.722 -2.573 

 

a. S = Selected, U = Unselected cases, and ** = Misclassified cases. 

b. Cases with studentized residuals greater than 2.000 are listed. 

 

 

 




