
 

xi 

 

DAFTAR ISI 

 

LEMBAR PERSETUJUAN ................................................................................. ii 

LEMBAR PENGESAHAN ................................................................................. iii 

LEMBAR PERNYATAAN BEBAS PLAGIARISME ...................................... iv 

ABSTRAK ............................................................................................................. v 

RIWAYAT HIDUP PENELITI ............................................................................ vi 

KATA PENGANTAR .......................................................................................... vii 

DAFTAR ISI ......................................................................................................... xi 

DAFTAR TABEL ................................................................................................ xv 

DAFTAR GRAFIK ........................................................................................... xvii 

DAFTAR GAMBAR ........................................................................................ xviii 

DAFTAR LAMPIRAN ...................................................................................... xix 

BAB I  PENDAHULUAN ..................................................................................... 1 

A. Latar Belakang .......................................................................................... 1 

B. Identifikasi Masalah ............................................................................... 12 

C. Batasan Masalah ..................................................................................... 13 

D. Rumusan Masalah .................................................................................. 14 

E. Tujuan Penelitian .................................................................................... 15 

F. Manfaat Penelitian .................................................................................. 16 

1. Manfaat Akademis ................................................................................ 16 

2. Manfaat Praktis ..................................................................................... 16 

G. Jadwal Penelitian ................................................................................ 17 

H. Sistematika Penulisan ......................................................................... 17 



 

xii 

 

BAB II TINJAUAN PUSTAKA ......................................................................... 18 

A. Konsep dan Teori .................................................................................... 18 

1. Manajemen ............................................................................................ 18 

2. Manajemen Keuangan........................................................................... 22 

3. Laporan Keuangan ................................................................................ 25 

4. Signalling Theory (Teori Sinyal) ........................................................... 28 

5. Financial distress .................................................................................. 29 

6. Model Prediksi Kebangkrutan .............................................................. 35 

B. Kajian Penelitian Terdahulu .................................................................. 39 

C. Kerangka Pemikiran .............................................................................. 45 

D. Hipotesis ................................................................................................... 47 

BAB III METODOLOGI PENELITIAN ......................................................... 49 

A. Metode dan Pendekatan ......................................................................... 49 

B. Jenis dan Sumber Data ........................................................................... 50 

1. Jenis Data .............................................................................................. 50 

2. Sumber Data .......................................................................................... 51 

C. Populasi dan Sampel ............................................................................... 51 

1. Populasi Penelitian ................................................................................ 51 

2. Sampel Penelitian .................................................................................. 53 

D. Variabel Penelitian .................................................................................. 54 

E. Operasional Variabel .............................................................................. 55 

1. Variabel Independen .............................................................................. 55 

2. Variabel Dependen ................................................................................ 56 

F. Waktu dan Wilayah Penelitian .............................................................. 59 

G. Teknik Pengumpulan Data ................................................................. 59 



 

xiii 

 

H. Teknik Analisis Data ........................................................................... 60 

1. Analisis Statistik Deskriptif .................................................................. 61 

2. Uji Normalitas ....................................................................................... 61 

3. Pengujian Hipotesis .............................................................................. 62 

BAB IV  HASIL PENELITIAN DAN PEMBAHASAN .................................. 69 

A. Gambaran Umum Wilayah Penelitian .................................................. 69 

1. Asia Sejahtera Mina Tbk. ...................................................................... 69 

2. Charoen Pokphand Indonesia Tbk. ....................................................... 70 

3. Central Proteina Prima Tbk. .................................................................. 70 

4. Dua Putra Utama Makmur Tbk. ............................................................ 71 

5. Dharma Samudera Fishing Industries Tbk. ........................................... 71 

6. Japfa Comfeed Indonesia Tbk. .............................................................. 72 

7. Malindo Feedmill Tbk. ......................................................................... 73 

8. Sreeya Sewu Indonesia Tbk. ................................................................. 73 

9. Era Mandiri Cemerlang Tbk ................................................................. 74 

10. Widodo Makmur Perkasa Tbk .......................................................... 75 

B. Deskripsi Data Penelitian ....................................................................... 75 

1. Perhitungan Model Altman Z-Score ..................................................... 75 

2. Perhitungan Model Springate S-Score .................................................. 78 

3. Perhitungan Model Zmijewski X-Score ............................................... 81 

4. Perhitungan Model Grover G-Score ..................................................... 83 

C. Penyajian Hasil Pengujian ..................................................................... 86 

1. Uji Statistik Deskriptif .......................................................................... 86 

2. Uji Normalitas ....................................................................................... 89 

3. Uji Beda Non-Parametrik (Friedman Test) ........................................... 90 



 

xiv 

 

4. Analisis Tingkat Akurasi Model ........................................................... 92 

5. Uji Regresi Logistik .............................................................................. 98 

D. Pembahasan Hasil Penelitian ............................................................... 103 

BAB V  KESIMPULAN DAN SARAN ............................................................ 110 

A. Kesimpulan .............................................................................................. 110 

B. Keterbatasan Panelitian ............................................................................ 111 

C. Saran ........................................................................................................ 113 

DAFTAR PUSTAKA ......................................................................................... 115 

LAMPIRAN ........................................................................................................ 118 

 



 

xv 

 

DAFTAR TABEL  

 

Tabel 1. 1  Jadwal Penelitian ................................................................................. 17 

Tabel 2. 1  Penelitian Terdahulu ............................................................................ 43 

Tabel 3. 1  Populasi Penelitian .............................................................................. 52 

Tabel 3. 2  Kriteria penentuan Sampel .................................................................. 53 

Tabel 3. 3  Sampel Penelitian ................................................................................ 54 

Tabel 3. 4  Operasional Variabel ........................................................................... 57 

Tabel 3. 5  Titik cut-off point ................................................................................ 58 

Tabel 3. 6  Confusion Matrix ................................................................................ 64 

Tabel 3. 7  Rumus Perhitungan Metrik Evaluasi Model Prediksi Financial distress

 ............................................................................................................................... 65 

Tabel 4. 1  Hasil Prediksi Model Altman Z-Score ................................................ 76 

Tabel 4. 2  Hasil Prediksi Model Springate S-Score ............................................. 79 

Tabel 4. 3  Hasil Prediksi Model Zmijewski Z-Score ........................................... 81 

Tabel 4. 4  Hasil Prediksi Model Grover G-Score ................................................ 84 

Tabel 4. 5  Hasil Uji Statistik Deskriptif ............................................................... 86 

Tabel 4. 6  Hasil Uji Normalitas Shapiro-Wilk ..................................................... 90 

Tabel 4. 7  Friedman Test Rank ............................................................................ 91 

Tabel 4. 8  Frieman Statistic test ........................................................................... 92 

Tabel 4. 10  Hasil Perhitungan Tingkat Akurasi, Sensitivitas, Spesifisitas, dan Type 

Error Model Altman Z-Score ................................................................................ 93 


