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ABSTRAK 

 

Penelitian ini bertujuan untuk menguji pengaruh rasio keuangan dengan 

menerapkan model Altman terhadap probabilitas terjadinya gagal bayar pada 

perusahaan penerbit obligasi. Variabel yang digunakan dalam penelitian ini antara 

lain rasio working capital/ total assets, retained earnings/ total assets, earnings 

before interest and taxes/ total assets, market value of equity/ book value of debt, 

dan sales/ total assets. 

Sampel yang digunakan dalam penelitian ini terdiri dari 32 perusahaan yang 

terdaftar di Bursa Efek Indonesia (BEI) dan menerbitkan obligasi antara 2007-

2010. Metode analisis data menggunakan logistic regression.  

Hasil dari penelitian ini adalah bahwa rasio earning before interest and taxes/ 

total assets memiliki pengaruh negatif terhadap probabilitas terjadinya gagal 

bayar. Sedangkan untuk rasio working capital/ total assets, retained earnings/ 

total assets, market value of equity/ book value of debt, sales/ total assets dan 

kelima rasio bila diuji secara bersamaan tidak memiliki pengaruh yang signifikan 

terhadap probabilitas gagal bayar.  

 

 

Kata kunci : Altman, gagal bayar, working capital/ total assets, retained earnings/  

   total assets, earnings before interest and taxes/ total assets, market  

   value of equity/ book value of debt, sales/ total assets, BEI dan  

   logistic regression. 
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ABSTRACT 

 

The study aimed to examine the influence of financial ratios by applying the 

Altman model toward default probability on corporate bond issuer. The variables 

used in this research are by ratio of working capital/ total assets, retained 

earnings/ total assets, earnings before interest and taxes/ total assets, market 

value of equity/ book value of debt, and sales/ total assets. 

The sample consists of 32 companies which are listed and issued bonds in the 

Indonesia Stock Exchange (BEI) in 2007-2010 periods. This study applies logistic 

regression analysis.  

This study found that the ratio of earnings before interest and taxes/ total 

assets have a negative effect towards the default probability. This study also found 

that the ratio of working capital/ total assets, retained earnings/ total assets, 

market value of equity/ book value of debt, sales/ total assets and all the ratios 

simultaneously have no significant effect toward the default probability.  

 

Keywords : Altman, default, working capital/ total assets, retained earnings/  

   total assets, earnings before interest and taxes/ total assets, market  

   value of equity/ book value of debt, sales/ total assets, BEI and  

   logistic regression. 
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