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Model Prediksi Kebangkrutan Menggunakan Instrumen Keuangan Pada 
Perusahaan Terbuka Manufaktur dan Non-Manufaktur di Indonesia 

 
Yusuf Wahyu Nugroho 

 

 
ABSTRAK 

 
 
 

Abstrak: 
Penelitian ini mengkaji prediksi kebangkrutan untuk perusahaan manufaktur 

dan non-manufaktur di Indonesia. Dampak ekonomi dari pandemi Covid 19 
menyebabkan gangguan signifikan pada rantai pasokan global, penurunan 
pendapatan, dan peningkatan tekanan finansial di berbagai industri. Studi ini 
menawarkan model prediksi kebangkrutan dengan menggunakan analisis regresi 
logistik biner, penelitian ini mengembangkan model klasifikasi kebangkrutan yang 
lebih akurat dan sesuai dengan konteks ekonomi Indonesia. Penelitian ini 
menggunakan metode regresi logistic biner dengan menganalisis 236 perusahaan 
manufaktur dan 487 perusahaan non manufaktur, Model regresi logistik biner yang 
dikembangkan menunjukkan tingkat akurasi yang tinggi, yaitu 89,2% untuk 
perusahaan manufaktur dan 86,2% untuk perusahaan non-manufaktur, dalam 
memprediksi financial distress. Temuan utama menunjukkan model prediksi 
kebangkrutan di perusahaan manufaktur adalah Y = 1 / (1 - exp (- (1,542 – 0,691 . 
CR + 2,593 . QR – 0,708 . DER – 0,027 D to Ebitda R – 30,149 . GPM + 3.357 . 
NPM + 22,787 . OPM + 19,885 . PretaxMargin – 0,822 . ROE + 28,331 . ROA – 
0,003 . ROIC – 0,536 . PBV + 1,383 . Cashflow Ratio + 0,044 . Cash to Debt Ratio)), 
dan model prediksi Kebangkrutan di perusahaan non manufaktur adalah Y = 1 / (1 
- exp (- (0,530 – 0,203 . CR + 0,047 . QR + 0,000325 . DER – 0,026 D to Ebitda R 
+ 1,136  . GPM – 0,013 . NPM + 5,484 . OPM – 0,529 . PretaxMargin + 4,810 . 
ROE + 1,301 . ROA + 0,014 . PER + 0,065 . PBV + 0,151 . Cashflow Ratio + 0,001 
. Cash Ratio + 0,165 . Cash to Debt Ratio – 4,128 . SGA Expense Ratio))). Dari 
persamaan tersebut ditemukan bahwa rasio likuiditas, profitabilitas, arus kas, dan 
pasar berkorelasi positif dengan risiko kebangkrutan, sementara rasio solvabilitas 
berkorelasi negatif. 

 
 

Kata kunci    : Financial Distress, Regresi Logistik Biner, Kebangkrutan Perusahaan, 
Prediksi Kebangkrutan, Altman Z-Score 
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Bankruptcy Prediction Model Using Financial Instruments in Manufacturing 
and Non-Manufacturing Public Companies in Indonesia 

 
Yusuf Wahyu Nugroho 

 

ABSTRACT 
 
 

Abstract: 
This research examines bankruptcy predictions for manufacturing and non-

manufacturing companies in Indonesia. The economic impact of the Covid 19 
pandemic has caused significant disruption to global supply chains, reduced 
revenues and increased financial stress across industries. This study offers a 
bankruptcy prediction model using binary logistic regression analysis. This 
research develops a bankruptcy classification model that is more accurate and 
appropriate to the Indonesian economic context. This research uses the binary 
logistic regression method by analyzing 236 manufacturing companies and 487 
non-manufacturing companies. The binary logistic regression model developed 
shows a high level of accuracy, namely 89.2% for manufacturing companies and 
86.2% for non-manufacturing companies, in predicting financial distress. The main 
findings show that the bankruptcy prediction model in manufacturing companies is 
Y = 1 / (1 - exp (- (1.542 – 0.691 . CR + 2.593 . QR – 0.708 . DER – 0.027 D to 
Ebitda R – 30.149 . GPM + 3,357 . NPM + 22.787 . OPM + 19.885 . PBV + 1.383 
. Cash flow Ratio – 0.003 . Bankruptcy prediction model in non-manufacturing 
companies (1 - exp (- (0.530 – 0.203 . CR + 0.047 . QR + 0.000325 . DER – 0.026 
D to Ebitda R + 1.136 . GPM – 0.013 . NPM + 5.484 . OPM – 0.529 . PretaxMargin 
+ 4.810 . ROE + 1.30 1 . ROA + 0.014 . Cash to Debt Ratio - 4.128 . From this 
equation it was found that liquidity, profitability, cash flow and market ratios were 
positively correlated with bankruptcy risk, while the solvency ratio was negatively 
correlated. 

 
Keywords: Financial Distress, Binary Logistic Regression, Corporate Bankruptcy, 
Bankruptcy Prediction, Altman Z-Score
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