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ABSTRACT 

The Company is an organization that aims to make a profit and having a 

good performance. If the company's financial performance declined continuously, 

it is feared to be bankrupt. The financial performance of the company will 

influence investors to buy stock of the company and will influence the company's 

stock price. If the stock price is influenced, then stock return will be influenced 

too. Some of the famous method about bankruptcy prediction are Z-Score Altman 

and X-Score Zmijewski analysis.  

This research aimed to analyze the prediction of corporate bankruptcy and 

It’s also analyze the influence of Z-Score Altman and X-Score Zmijewski to stock 

return company at sub sector of chemical company in the Indonesia Stock 

Exchange 2011-2015 period. 

The population of this research is all sub sector of chemical companies 

that listed in BEI period 2011-2015. The sample are eight chemical companies 

which publish annual financial report after audit in BEI period 2011-2015. The 

dependent variable (Y) is the stock return. The independent variable are          

(X1) Z-Score Altman and (X2) X-Score Zmijewski. Method of data analysis used 

descriptive analysis and statistical analysis. It were processed by SPSS (Statistical 

Product and Service Solution) for windows version 20:00. 

The results showed the various value. Based on the method of Z-Score 

Altman is obtained the percentage of companies 20% in bankruptcy (distress 

zone), 22.5% in potentially bankrupt (gray zone), and 57.5% were healthy (safe 

zone). Based on the method X-Score Zmijewski acquired 100% the percentage of 

companies are in a healthy condition. The results of the analysis of the coefficient 

of determination stated that the Z-Score Altman can influence the stock return of 

2.4%. While X-Score Zmijewski can influence the stock return of 0.2% 

 

 

Keywords : Z-Score Altman, Zmijewski X-Score, Bankruptcy Prediction, Stock 

Return 
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RINGKASAN 

Perusahaan merupakan organisasi yang bertujuan untuk memperoleh 

keuntungan dan memiliki kinerja yang baik. Apabila  kinerja keuangan 

perusahaan menurun terus menerus, maka dikhawatirkan akan mengalami 

kebangkrutan. Kinerja keuangan perusahaan akan mempengaruhi minat investor 

untuk membeli saham perusahaan dan akan mempengaruhi harga saham 

perusahaan tersebut. Apabila harga saham terpengaruh, maka return sahampun 

akan terpengaruh. Beberapa metode prediksi kebangkrutan yang terkenal adalah 

analisis Z-Score Altman dan X-Score Zmijewski. 

Penelitian ini bertujuan untuk menganalisis prediksi kebangkrutan 

perusahaan serta menganalisis pengaruh Z-Score Altman dan X-Score Zmijewski 

terhadap return saham pada perusahaan sub sektor kimia di Bursa Efek Indonesia 

periode 2011-2015. 

Populasi dari penelitian ini adalah semua perusahaan sub sektor kimia 

yang terdaftar di BEI periode 2011-2015 dengan sampel sejumlah 8 perusahaan 

sub sektor kimia yang mempublikasikan laporan keuangan tahunan setelah audit 

di BEI periode 2011-2015. Variabel terikat (Y) dalam penelitian ini adalah return 

saham. Sedangkan variabel bebas (X1) adalah Z-Score Altman dan (X2) X-Score 

Zmijewski. Metode analisis datanya adalah yang digunakan adalah analisis 

deskriptif dan analisis statistik yang diolah dengan menggunakan program SPSS 

(Statistical Product and Service Solution) for windows versi 20.00. 

Hasil penelitian menunjukkan nilai yang beragam. Berdasarkan metode Z-

Score Altman diperoleh persentase perusahaan 20% dalam keadaan bangkrut 

(distress zone), 22,5% dalam keadaan berpotensi bangkrut (grey zone), dan 57,5% 

dalam keadaan sehat (safe zone). Sedangkan berdasarkan metode X-Score 

Zmijewski diperoleh persentase perusahaan 100% berada dalam kondisi sehat. 

Hasil analisis koefisien determinasi menyatakan bahwa Z-Score Altman dapat 

mempengaruhi return saham sebesar 2,4%. Sedangkan X-Score Zmijewski dapat 

mempengaruhi return saham sebesar 0,2% 

 

Kata Kunci : Z-Score Altman, X-Score Zmijewski, Prediksi Kebangkrutan, 

Return Saham 
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