E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Daftar Pustaka

Achjari, D. & Suryaningsum, S. (2008). Kinerja Keuangan Perusahaan Teknologi
dan Telekomunikasi: Komparasi Empiris Antar Negara-Negara ASEAN.
Jurnal Akuntansi dan Auditing Indonesia, 12(2).

ABNR Law. (2023). IDX launches new economy board to accommodate volatile
tech stocks | ABNR - counsellors at law. ABNR - Counsellors at Law.
https://www.abnrlaw.com/news

Aghaie, A., & Saeedi, A. (2009). Using bayesian networks for bankruptcy
prediction: Empirical evidence from iranian companies. [Infernational
Conference  on  Information  Management  and Engineering.
https://doi.org/10.1109/icime.2009.91

Agyemang-Mintah, P., & Schadewitz, H. (2018). Audit committee adoption and firm
value: evidence from UK financial institutions. Infernational Journal of
Accounting & Information Management, 26(1), 205-226.
https://doi.org/10.1108/ijaim-04-2017-0048

Ahmad, F., & Nuha, M. (2024). Comparative analysis of bankruptcy prediction
methods of Altman, Springate, and Zmijewski. International Journal of
Management, Business, and Social Sciences, 3(01).
https://doi.org/10.31942/ijmbs.v111.6791

Alamsyah, F., Saerang, 1., & Tulung, J. (2019). Analisis akurasi model Zmijewski,
Springate, Altman, dan Grover dalam memprediksi financial distress. Journal
EMBA, 7(2).

Almamy, J., Aston, J., & Ngwa, L. N. (2016). An evaluation of Altman’s Z-score

87



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
using cash flow ratio to predict corporate failure amid the recent financial
crisis: Evidence from the UK. Journal of Corporate Finance, 36, 278-285.
https://doi.org/10.1016/j.jcorpfin.2015.12.009

Altman, E. 1. (1968). Financial ratios, discriminant analysis and the prediction of
corporate bankruptcy. The Journal of Finance, 23(4), 589—609.

Altman, E. I. (2018). A fifty-year retrospective on credit risk models, the Altman Z
-score family of models and their applications to financial markets and
managerial strategies. The Journal of Credit Risk, 14(4), 1-34.
https://doi.org/10.21314/jcr.2018.243

Altman, E. I., & Hotchkiss, E. (2019). Corporate financial distress, restructuring, and
bankruptcy : analyze leveraged finance, distressed debt, and bankruptcy.
Wiley.

Altman, E. 1., Iwanicz-Drozdowska, M., Laitinen, E. K., & Suvas, A. (2016).
Financial distress prediction in an international context: A review and
empirical analysis of Altman’s z-score model. Journal of International
Financial Management & Accounting, 28(2), 131-171.
https://doi.org/10.1111/ifm.12053

Alvi, J., Arif, 1., & Nizam, K. (2024). Advancing financial resilience: A systematic
review of default prediction models and future directions in credit risk
management. Heliyon, 10(21), €39770-e39770.
https://doi.org/10.1016/j.heliyon.2024.e39770

Amoa-Gyarteng, K. (2021). Corporate financial distress: The impact of profitability,
liquidity, asset productivity, activity and solvency. Journal of Accounting,

Business and Management, 28(2), 104.

88



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS

https://doi.org/10.31966/jabminternational.v28i2.447

Anderson, D. R., Sweeney, D., Williams, T. A., Camm, J. D., Cochran, J. J., & Fry
Michael J. (2016). Quantitative methods for business. Cengage Learning.

Andreou, C. K., Andreou, P. C., & Lambertides, N. (2021). Financial distress risk
and stock price crashes. Journal of Corporate Finance, 67(101870).
https://doi.org/10.1016/j.jcorpfin.2020.101870

Aprilia, W. K., Wulandari, N. D., & Indries, F. A. (2023). Potential bankruptcy of
digital companies in Indonesia: Analysis of market aspects and financial
aspects using springate and grover methods. FEconomics, Business,
Accounting & Society Review, 2(1), 20-32.
https://doi.org/10.55980/ebasr.v2i1.47

Aytac, B., & Wu, S. D. (2010). Characterization of demand for short life-cycle
technology products. Annals of Operations Research, 203(1), 255-277.
https://doi.org/10.1007/s10479-010-0771-5

Aziz, M. A., & Dar, H. A. (2006). Predicting corporate bankruptcy: where we stand?
Corporate Governance: The International Journal of Business in Society,
6(1), 18-33. https://doi.org/10.1108/14720700610649436

Bai, C., Dallasega, P., Orzes, G., & Sarkis, J. (2020). Industry 4.0 technologies
assessment: A sustainability perspective. International Journal of Production
Economics, 229(229), 107776. https://doi.org/10.1016/].ijpe.2020.107776

Bai, Q., & Tian, S. (2020). Innovate or die: Corporate innovation and bankruptcy
forecasts.  Journal  of  Empirical  Finance,  59(59), 88-108.
https://doi.org/10.1016/j.jempfin.2020.09.002

Bain & Co, Google, & Temasek Holding. (2022). E-Conomy SEA 2023 (p. 80).

89



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
https://economysea.withgoogle.com/report/

Barboza, F., Kimura, H., & Altman, E. (2017). Machine learning models and
bankruptcy prediction. Expert Systems with Applications, 83, 405—417.
https://doi.org/10.1016/j.eswa.2017.04.006

Beaver, W. H. (1966). Financial ratios as predictors of failure. Journal of Accounting
Research, 4(3), 71-111. https://doi.org/10.2307/2490171

Bielawska, A. Z. (2010). High technology company - concept, nature, characteristics.

BNI. (2021). The New BNI Mobile Banking.
https://www.bni.co.id/Portals/1/BNI/Perusahaan/HubunganInvestor/Docs/BB
NI-Disclosure-Investor-Update-on-Digital-Banking-published.pdf

Brealey, R. A., Myers, S., & Brattle Group. (2003). Financing and risk management.
Mcgraw-Hill.

British Business Bank. (2022). What is equity finance? | British Business Bank.
Www.british-Business-Bank.co.uk.
https://www.british-business-bank.co.uk/business-guidance/guidance-articles/
finance/what-is-equity-finance

Campbell, John., Hilscher, J., & Szilagyi, J. (2008). In search of distress risk. The
Journal of Finance, 63(6), 2899-2939.
https://doi.org/10.1111/1.1540-6261.2008.01416.x

Cao, L. (2017, July 31). The Altman Z-Score after 50 Years: Use and Misuse. CFA
Institute Enterprising Investor.
https://blogs.cfainstitute.org/investor/2016/02/09/the-altman-z-score-after-50
years-use-and-misuse/

Carreyrou, J. (2018). Bad blood: Secrets and lies in a silicon valley startup. Vintage.

90


https://blogs.cfainstitute.org/investor/2016/02/09/the-altman-z-score-after-50

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

UNIVERSITAS Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/
GADJAH MADA

Chen, C., Chen, C., & Lien, D. (2020). Financial distress prediction model: The
effects of corporate governance indicators. Journal of Forecasting, 39(8).
https://doi.org/10.1002/for.2684

Chen, T.-K., Liao, H.-H., Chen, G. M., Wen Ke Kang, & Lin, Y.-C. (2023).
Bankruptcy prediction using machine learning models with the text-based
communicative value of annual reports. Expert Systems with Applications,
233(120714), 120714-120714. https://doi.org/10.1016/j.eswa.2023.120714

Chicco, D., & Jurman, G. (2023). A statistical comparison between Matthews
correlation coefficient (MCC), prevalence threshold, and Fowlkes—Mallows
index.  Journal of  Biomedical Informatics, 144,  104-126.
https://doi.org/10.1016/j.jb1.2023.104426

Choi, H., Son, H., & Kim, C. (2018). Predicting financial distress of contractors in
the construction industry using ensemble learning. Expert Systems with
Applications, 110, 1-10. https://doi.org/10.1016/j.eswa.2018.05.026

CNN Indonesia. (2023). Daftar 9 startup tutup operasi di Indonesia
.Cnnindonesia.com.
https://www.cnnindonesia.com/ekonomi/20231212132414-92-1036133/daft
r-9-startup-tutup-operasi-di-indonesia

Dahni, F. (2019). Altman z-score vs Zmijewski x-score dalam memprediksi
kebangkrutan perusahaan (studi kasus PT Tiga Pilar Sejahtera (AISA) tahun
2015-2017). Jurnal Administrasi Bisnis, 8(2), 65.
https://doi.org/10.14710/jab.v8i2.25433

Dainelli, F., Bet, G., & Fabrizi, E. (2024). The Financial Health of a Company and

the Risk of Its default: Back to the Future. International Review of Financial

91


https://www.cnnindonesia.com/ekonomi/20231212132414-92-1036133/daft

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
Analysis, 95(103449), 103449-103449.
https://doi.org/10.1016/j.irfa.2024.103449

DConsulting. (2023). JD.ID bangkrut, ini 5 fakta menarik! DConsulting.
https://www.dconsulting.id/jd-id-bangkrut-ini-5-fakta-menarik/

DeAngelo, H., DeAngelo, L., & Wruck, K. H. (2001). Asset liquidity, debt
covenants, and managerial discretion in financial distress: The collapse of
L.A. gear. SSRN Electronic Journal, 64(1).
https://doi.org/10.2139/ssrn.273729

Dodge. (2021). Kruskal-Wallis Test. The Concise Encyclopedia of Statistics,
288-290. https://doi.org/10.1007/978-0-387-32833-1 216

Duan, J.-C., Sun, J., & Wang, T. (2012). Multiperiod corporate default prediction—A
forward intensity approach. Journal of Econometrics, 170(1), 191-209.
https://doi.org/10.1016/j.jeconom.2012.05.002

Emiten News. (2022). Utang melejit 61 persen, laba bersih solusi sinergi (WIFI)
hanya Rp17,63 miliar. Emitennews.com.
https://www.emitennews.com/news/utang-melejit-6 1 -persen-laba-bersih-solu
si-sinergi-wifi-hanya-rp1763-miliar

Evin, E., & Evyanto, W. (2022). Pengaruh arus kas operasi, investasi, pendanaan,
dan laba bersih terhadap return saham pada perusahaan anggota
IDXTECHNO di BEI. Eco-Buss, 5(1), 75-85.
https://doi.org/10.32877/eb.v511.319

Fatmawati, V., & Rihardjo, 1. B. (2018). Pengaruh likuiditas, leverage, aktivitas dan
profitabilitas dalam memprediksi financial distress. Jurnal Ilmu Dan Riset

Akuntansi, 6(10).

92



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS

Fauzi, S. E., Sudjono, S., & Saluy, A. B. (2021). Comparative analysis of financial
sustainability using the Altman z-score, Springate, Zmijewski and Grover
models for companies listed at Indonesia stock exchange sub-sector
telecommunication period 2014 — 2019. Journal of Economics and Business,
4(1). https://doi.org/10.31014/ai01.1992.04.01.321

Fisher, A. J., & Donaldson, G. (1961). Corporate debt capacity: A study of corporate
debt policy and the determination of corporate debt capacity. The Journal of
Finance, 17(3), 554. https://doi.org/10.2307/2977084

Foster, G. (1986). Financial statement analysis. Prentice-Hall.

Gaurav, A., Gupta, B. B., Bansal, S., & Psannis, K. E. (2024). Bankruptcy
forecasting in enterprises and its security using hybrid deep learning models.
Cyber Security and Applications, 3(100070), 100070.
https://doi.org/10.1016/j.csa.2024.100070

Gopalan, R., Kadan, O., & Pevzner, M. (2009). Managerial decisions, asset liquidity,
and stock liquidity. SSRN Electronic Journal, 47(2).
https://doi.org/10.2139/ssrn. 1342706

Gordon, M. J. (1971). Towards a theory of financial distress. The Journal of Finance,
26(2), 347-356. https://doi.org/10.1111/j.1540-6261.1971.tb00902.x

GoTo. (2024). 2Q 2024 results.

Graham, B., Dodd, D., & Klarman, S. (2008). Security Analysis (6th Edition).
Mcgraw-Hill Professional Publishing.

Grice, J. S., & Ingram, R. W. (2001). Tests of the generalizability of Altman’s
bankruptcy prediction model. Journal of Business Research, 54(1), 53—61.

https://doi.org/10.1016/s0148-2963(00)00126-0

93



UNIVERSITAS

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

GADJAH MADA

Grover, J., & Lavine, A. (2001). Financial ratios, discriminant analysis and the
prediction of corporate bankruptcy: A service industry extension of Altman’s
z-score model of bankruptcy prediction. Southern Finance Assosiation
Annual Meeting.

Hariyani, D., & Sujianto, A. (2018). Analisis perbandingan model Altman, model
Springate, dan model Zmijewski dalam memprediksi kebangkrutan bank
syariah di Indonesia. Inventory: Jurnal Akuntansi, 1(1), 13.
https://doi.org/10.25273/inventory.v1i1.2289

IDX. (2021). IDX Implemented IDX Industrial Classification.
https://www.idx.co.id/en/news/press-release/1456

IDX. (2024). PT Bursa Efek Indonesia. https://www.idx.co.id

Indo Premier Sekuritas. (2023). Ekonomi digital RI pesat, prospek saham teknologi
tetap menjanjikan. Indopremier.com.
https://www.indopremier.com/ipotku/news

Indo Premier Sekuritas. (2024). Potensi penurunan suku bunga 2H2024 dukung
kenaikan harga saham GOTO & BUKA. Ipotnews.
https://www.ipotnews.com/ipotnews

Kaoutar El Madou, Marso, S., Moad El Kharrim, & Mohamed El Merouani. (2023).
Evolutions in machine learning technology for financial distress prediction:
A comprehensive review and comparative analysis. Expert Systems with
Applications, 41(2). https://doi.org/10.1111/exsy.13485

Kemenko Perekonomian. (2025). Berperan penting dalam pengembangan teknologi,
pemerintah terus mendorong potensi besar semikonduktor dan artificial

intelligence. Ekon.go.id.

94


https://www.idx.co.id
https://www.indopremier.com/ipotku/news

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
https://www.ekon.go.id/publikasi/detail/6135/berperan-penting-dalam-peng
Mbangan-teknologi-pemerintah-terus-mendorong-potensi-besar-semikonduk
tor-dan-artificial-intelligence

Kemenko Perekonomian. (2024). Menko Airlangga: digitalisasi menjadi salah satu
andalan mesin pertumbuhan ekonomi baru bagi ketahanan ekonomi
mendatang. Ekon.go.id.
https://ekon.go.id/publikasi/detail/5639/menko-airlangga-digitalisasi-menjadi
-salah-satu-andalan-mesin-pertumbuhan-ekonomi-baru-bagi-ketahanan-eko
nomi-mendatang

Kemkominfo. (2024). Satu dekade pembangunan digital Indonesia. PT Sarana
Ecommerce Nusantara.

Kile, C. O., & Phillips, M. E. (2009). Using Industry Classification Codes to Sample
High-Technology Firms: Analysis and Recommendations. Journal of
Accounting, Auditing & Finance, 24(1), 35-58.
https://doi.org/10.1177/0148558x0902400104

Kotu, V., & Deshpande, B. (2019). Data Science : Concepts and Practice. Morgan
Kaufmann Publishers.

Kruze Consulting, V. (2024, August 30). Cash Burn Rate. Kruze Consulting.
https://kruzeconsulting.com/cash-burn-rate/

Kurniawan, R. (2023). Analisis financial distress dengan metode z-score Altman
pada perusahaan sektor teknologi yang terdaftar di bursa efek Indonesia
Periode 2019-2022. Jurnal Inovasi Akuntansi (JIA), 1(2), 138-148.
https://doi.org/10.36733/jia.v112.7591

Lada, M. (2020). The competitive potential of the advanced technology sector. Prace

95


https://www.ekon.go.id/publikasi/detail/6135/berperan-penting-dalam-pengembangan-teknologi-pemerintah-terus-mendorong-potensi-besar-semikonduktor-dan-artificial-intelligence
https://www.ekon.go.id/publikasi/detail/6135/berperan-penting-dalam-pengembangan-teknologi-pemerintah-terus-mendorong-potensi-besar-semikonduktor-dan-artificial-intelligence
https://www.ekon.go.id/publikasi/detail/6135/berperan-penting-dalam-pengembangan-teknologi-pemerintah-terus-mendorong-potensi-besar-semikonduktor-dan-artificial-intelligence
https://ekon.go.id/publikasi/detail/5639/menko-airlangga-digitalisasi-menjad

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
Naukowe Uniwersytetu FEkonomicznego We Wroctawiu, 64(7), 60-73.
https://doi.org/10.15611/pn.2020.7.05

Lai, M. (2022). Analysis of financial risk early warning systems of high-tech
enterprises under big data framework. Scientific Programming, 2022, 1-9.
https://doi.org/10.1155/2022/9055294

Lee, R., & Makaliwe, W. A. (2023). The implication of Covid-19 on
technology-based corporate performance . Jurnal Ekonomi, 12(04).

Liew, K., & Lam, W. (2023). Financial distress analysis of technology companies
using Grover model [Presentation Paper]. International Online Conference on
Mathematics and Applications, Malaysia.
https://doi.org/10.3390/I0CMA2023-14405

Leki, R. (2017). Penerapan model Altman z-score dalam mengukur potensi
kebangkrutan (studi kasus pada perusahaan perbankan bumn yang terdaftar di
bursa efek indonesia tahun 2014 & 2015). KINDALI, 13(1).

Lin, F., Liang, D., & Chen, E. (2011). Financial ratio selection for business crisis
prediction. Expert Systems with Applications, 38(12), 15094-15102.
https://doi.org/10.1016/j.eswa.2011.05.035

Lord, J., Landry, A., Savage, G. T., & Weech-Maldonado, R. (2020). Predicting
nursing home financial distress using the Altman z-score. INQUIRY: The
Journal of Health Care Organization, Provision, and Financing, 57,
004695802093494. https://doi.org/10.1177/0046958020934946

Fortune. (2022, June 29). Kemelut Suku Bunga dan Inflasi, Bagaimana Bisnis
Bukalapak?. Fortuneidn.com.

https://www.fortuneidn.com/tech/luky/kemelut-suku-bunga-dan-inflasi-bagai

96


https://doi.org/10.1155/2022/9055294
https://doi.org/10.3390/IOCMA2023-14405
https://www.fortuneidn.com/tech/luky/kemelut-suku-bunga-dan-inflasi-baga

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
mana-nasib-bisnis-bukalapak

NY Times. (2019). The Spectacular Rise and Fall of WeWork. In NY Times.
https://www.nytimes.com/2019/11/18/podcasts/the-daily/wework-adam-neum
ann.html

MacFarland, T. W., & Yates, J. M. (2021). Using R for biostatistics. Springer.

McCue, C. (2007). Basics. Data Mining and Predictive Analysis, 3-18.
Butterworth-Heinemann.

McKinsey & Co. (2024). How high performers optimize IT productivity for revenue
growth: A leader’s guide. McKinsey & Company.
https://www.mckinsey.com/capabilities

Melissa, P., & Banjarnahor, H. (2020). Analisis prediksi kebangkrutan menggunakan
model Altman z-score, Springate dan Zmijewski yang terdaftar di Bursa Efek
Indonesia. Jurnal EMBA: Jurnal Riset Ekonomi, Manajemen, Bisnis
danAkuntansi, 8(1)

Mishra, P., Pandey, C. M., Singh, U., Sahu, C., Keshri, A., & Gupta, A. (2019).
Descriptive statistics and normality tests for statistical data. Annals of
Cardiac Anaesthesia, 22(1), 67—72. https://doi.org/10.4103/aca. ACA 157 18

Osiris. (2023). Data Base. Bvdinfo.com. https://osiris-r1.bvdinfo.com

Mossman, C. E., Bell, G. G., Swartz, L. M., & Turtle, H. (1998). An empirical
comparison of bankruptcy models. The Financial Review, 33(2), 35-54.
https://doi.org/10.1111/.1540-6288.1998.tb01367.x

Muhammad Akhyar Adnan, & Eha Kumiasih. (2000). Analisis tingkat kesehatan
perusahaan untuk memprediksi potensi kebangkrutan dengan pendekatan

altman (kasus pada sepuluh perusahaan di Indonesia). Jurnal Akuntansi &

97



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS

Auditing Indonesia, 4(2), 131-152.

IDX. (2023). Notasi khusus.
https://www.idx.co.id/id/perusahaan-tercatat/notasi-khusus

Nurfajrina, A. (2016). Analisis financial distress pada perusahaan agribisnis pada
Bursa Efek Indonesia. Jurnal Keuangan Dan Perbankan, 20(3).
https://doi.org/10.26905/jkdp.v20i3.280

Wijayanti, M. O., & Ratih, S. (2022). Prediction of financial distress model Altman
z-score (study on shipping companies listed on the Indonesia Stock Exchange
for the 2019-2021 period). Daengku: Journal of Humanities and Social
Sciences Innovation, 2(6), 777-789.
https://doi.org/10.35877/454ri.daengkul250

OECD. (2024). R&D tax incentives. OECD.
https://www.oecd.org/en/topics/sub-issues/rd-tax-incentives.html

OJK. (2017). Sustainable finance OJK. Ojk.go.id.
https://keuanganberkelanjutan.ojk.go.id/keuanganberkelanjutan/en/regulation
/detailregulation/3344/penerbitan-dan-persyaratan-efek-bersifat-utang-berwa
wasan-lingkungan-green-bond

Pertapan, F., & Aryati, 1. (2018). Bankruptcy prediction in PT Blue Bird, Tbk
2011-2016 using Altman z-score, Springate, and Zmijewski model [Paper
presentation]. Proceeding ICTEES (Internasional Conference on Technology,
Education and Social Sciences).

Platt, H. D., & Platt, M. B. (2002). A Re-examination of the Effectiveness of the
Bankruptcy Process. Journal of Business Finance & Accounting, 29(9&10),

1209-1237. https://doi.org/10.1111/1468-5957.00467

98


https://doi.org/10.1111/1468-5957.00467

UNIVERSITAS

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

GADJAH MADA

Prabowo, R., & Wibowo. (2015). Analisis perbandingan model Altman z-score,
Zmijewski, dan Springate dalam memprediksi kebangkrutan perusahaan
delisting di BEI periode 2008-2013. Jurnal Akuntansi, Keuangan, Dan
Perbankan, 1(3).

PricewaterhouseCoopers. (2022). The Indonesian insolvency and restructuring
landscape. PwC.
https://www.pwc.com/id/en/pwc-publications/services-publications/legal-pu
blications/the-indonesian-insolvency-and-restructuring-landscape.html

Putri, D. P. S. (2018). Comparison of bankruptcy prediction model analysis (Altman,
Springate, Grover, Ohlson, and Zmijewski approaches). Economics &
Accounting Journal.

Rahmawati, A., & Juliarto, A. (2024). Comparative analysis of altman z-score and
J-UK model accuracy in predicting financial distress during the covid-19
pandemic (study on manufacturing companies listed on the Indonesia stock
exchange). Diponegoro Journal of Accounting, 13(1), 1-12.

Reuters. (2024). WeWork cleared to exit bankruptcy and slash $4 billion in debt.
Reuters.
https://www.reuters.com/legal/wework-cleared-exit-bankruptcy-slash-4-billio
n-debt-court-says-2024-05-30/

Ross, S. A., Westerfield, R., & Jordan, B. D. (2021). Fundamentals of corporate
finance. New York Mcgraw Hill LLC.

Sahrena, S., & Haryanti, S. (2023). Analisis kinerja keuangan pada perusahaan
subsektor teknologi yang terdapat di bursa efek indonesia periode

2019-2021. JFAS: Journal of Finance and Accounting Studies, 5(2),

99


https://www.pwc.com/id/en/pwc-publications/services-publications/legal-pu

E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
103—113. https://doi.org/10.33752/jfas.v5i2.5513

Santoso, N., & Wibowo, W. (2018). Financial distress prediction using linear
discriminant analysis and support vector machine. Journal of Physics, 979,
012089. https://doi.org/10.1088/1742-6596/979/1/012089

Sari, W., & Setiyawan, S. (2023). Volatilitas Saham Sektor Teknologi yang Terdaftar
di Indeks Saham Syariah Indonesia pada Masa Pandemi COVID-19. Jurnal
Accounting Information System (AIMS), 6(1), 53-62.
https://doi.org/10.32627/aims.v611.705

Sayari, N., & Mugan, C. S. (2017). Industry specific financial distress modeling.
BRQ: Business Research Quarterly, 20(1), 45-62.
https://doi.org/10.1016/j.brq.2016.03.003

Guesné, Sébastien. Hanser, T., Werner, S., Boobier, S., & Scott, S. (2024). Mind your
prevalence! Journal of Cheminformatics, 16(1).
https://doi.org/10.1186/s13321-024-00837-w

Shalih, R. A., & Kusumawati, F. (2019). Prediction of financial distress in
manufacturing company: A comparative analysis of Springate model and
Fulmer model. Journal of Auditing, Finance, and Forensic Accounting, 7(2),
63—72. https://doi.org/10.21107/jaffa.v7i2.6717

Siegel, B. S. (1990). Practical Business Statistics. Elsevier BV.

Smith, M., & Alvarez, F. (2021). Predicting firm-level bankruptcy in the Spanish
economy using extreme gradient boosting. Computational Economics.
https://doi.org/10.1007/s10614-020-10078-2

Starbuck, C. (2023). Descriptive Statistics. Springer E-Books.

Sudarman, Y. E., & Savitri, E. (2020). Perbandingan analisis prediksi kebangkrutan

100



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
model Springate’s, Fulmer, Foster dan Altman z-score (studi pada perusahaan
sektor non keuangan yang terdaftar di Bursa Efek Indonesia). Jurnal
Ekonomi KIAT, 31(1), 15-22.
https://doi.org/10.25299/kiat.2020.vol31(1).2705

Sumiati, & Indrawati, N. K.. (2019). Manajemen keuangan perusahaan. Universitas
Brawijaya Press.

Sun, J., Fujita, H., Chen, P., & Li, H. (2017). Dynamic financial distress prediction
with concept drift based on time weighting combined with Adaboost support
vector machine ensemble. Knowledge-Based Systems, 120(3), 4-14.
https://doi.org/10.1016/j.knosys.2016.12.019

CNBC. (2023). IPO MENN buat bayar utang, mahal pula valuasinya. CNBC
Indonesia; cnbcindonesia.com.
https://www.cnbcindonesia.com/research/20230406052245-128-427715/ipo-
menn-buat-bayar-utang-mahal-pula-valuasinya

Tata, Y., R. (2019). Mengurai peta jalan akuntansi era industri 4.0. Jurnal Ilmu
Manajemen Dan Akuntansi, 7(1), 58. https://doi.org/10.33366/ref.v7i1.1339

Thakor, A. V. (2016). The highs and the lows: A theory of credit risk assessment and
pricing through the business cycle. Journal of Financial Intermediation, 25,
1-29. https://doi.org/10.1016/j.j£1.2015.06.003

Thode, H. C. (2011). Normality Tests. International Encyclopedia of Statistical
Science.

Ting, K. M. (2011). Confusion Matrix. Encyclopedia of Machine Learning.

Tinoco, M. H., & Wilson, N. (2013). Financial distress and bankruptcy prediction

among listed companies using accounting, market and macroeconomic

101



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
variables. [International Review of Financial Analysis, 30(30), 394-419.
https://doi.org/10.1016/j.irfa.2013.02.013

Umbaran, Q., Noveria, A., & Damayanti, S. M. (2024). Stock valuation analysis of
technology sector companies listed in Indonesia stock exchange in the year
2018-2022. International Journal of Current Science Research and Review,
07(08). https://doi.org/10.47191/ijcsrr/v7-18-35

Vardi, M. Y. (2019). The winner-takes-all tech corporation. Communications of the
ACM, 62(11), 7-7. https://doi.org/10.1145/3365383

Wesa, E. W., & Otinga, H. (2018). Determinants of financial distress among listed
firms at the Nairobi securities exchange, Kenya. The Strategic Journal of
Business & Change Management, 5(4).
https://doi.org/10.61426/sjbcm.v5i4.933

Wruck, K. H. (1990). Financial distress, reorganization, and organizational
efficiency. Journal of Financial Economics, 27(2), 419-444.
https://doi.org/10.1016/0304-405x(90)90063-6

Wulandari, F., Burhanudin, B., & Widayanti, R. (2017). Analisis prediksi
kebangkrutan menggunakan metode Altman (z-score) pada perusahaan
farmasi (studi kasus pada perusahaan yang terdaftar di Bursa Efek Indonesia
tahun 2011 — 2015). Benefit: Jurnal Manajemen Dan Bisnis, 2(1), 15.
https://doi.org/10.23917/benefit.v211.3237

Yap, B. C. F., Munuswamy, S., & Mohamed, Z. (2012). Evaluating company failure
in Malaysia using financial ratios and logistic regression. Asian Journal of
Finance & Accounting, 4(1). https://doi.org/10.5296/ajfa.v4i1.1752

Zebua, D., & Purnomo, H. (2020). Prediksi financial distress menggunakan model

102



E\:jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

SRS
zmijewski, springate dan grover pada perusahaan agrikultur yang terdaftar di
Bursa Efek Indonesia periode 2014 — 2018. Equilibrium Jurnal Bisnis &
Akuntansi, 14(1), 31-39.

Zainuddin, Z., Tapa, A., & Rahim, A. (2018). Examine the financial health of the
listed technology companies in Malaysia using Altman’s Z-score test. AIP
Conference Proceeding, 2016(1). https://doi.org/10.1063/1.5055546

Zhang, X. (2022). Why Do People Apply for Bankruptcy Insolvency in China:
Empirical Evidence and Policy Analysis. Journal of Corporate Law Studies,
22(1),431-467. https://doi.org/10.1080/14735970.2022.2093889

Zhang, Y., & Wu, K. (2023). Bankruptcy Court Establishment and Corporate
risk-taking. Finance Research Letters, 58(104490), 104490-104490.
https://doi.org/10.1016/j.1r1.2023.104490

Zhao, J., Ouenniche, J., & De Smedt, J. (2024). Survey, Classification and Critical
Analysis of the Literature on Corporate Bankruptcy and Financial Distress
Prediction. Machine Learning with Applications, 100527.
https://doi.org/10.1016/j.mlwa.2024.100527

Zhou, F., Fu, L., Li, Z., & Xu, J. (2022). The recurrence of financial distress: A
survival  analysis. International Journal of Forecasting, 38(3).
https://doi.org/10.1016/j.ijforecast.2021.12.005

Zhu, L., Li, M., & Metawa, N. (2021). Financial risk evaluation z-score model for
intelligent iot-based enterprises. Information Processing & Management,
58(6), 102692. https://doi.org/10.1016/j.ipm.2021.102692

Zizi, Y., Jamali-Alaoui, A., El Goumi, B., Oudgou, M., & El Moudden, A. (2021).

An optimal model of financial distress prediction: A comparative study

103



E\(jaluasi Model Prediksi dan Risiko Kesulitan Keuangan Pada Emiten Teknologi di Bursa Efek
Indonesia
Hariando Farkhan Hardi, Zuni Barokah, S.E., M.Comm., Ph.D., CA.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

between neural networks and logistic regression. Risks, 9(11), 200.

https://doi.org/10.3390/risks9110200

104



	Daftar Pustaka 

