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ABSTRAK 

 

Tujuan dari penelitian ini adalah untuk mengetahui pengaruh variabel 

Altman Z-Score (kecukupan modal kerja, kecukupan laba ditahan, kecukupan laba 

sebelum bunga dan pajak dan kecukupan pendapatan usaha) terhadap cost of debt. 

Objek penelitian ini menggunakan perusahaan jasa sub sektor konstruksi dan 

bangunan yang terdaftar di Bursa Efek Indonesia tahun 2015 sampai dengan tahun 

2019. Dimana jumlah data yang diteliti sebanyak 45 data. Penelitian ini 

menggunakan metode kuantitatif dengan menggunakan uji regresi linier berganda. 

Hasil penelitian ini menunjukkan secara parsial kecukupan modal kerja, 

kecukupan laba ditahan dan kecukupan laba sebelum bunga dan pajak model 

Altman Z-score berpengaruh tidak signifikan terhadap cost of debt. Sementara 

kecukupan pendapatan usaha model Altman Z-score berpengaruh signifikan 

terhadap cost of debt. Secara simultan kecukupan modal kerja, kecukupan laba 

ditahan, kecukupan laba sebelum bunga dan pajak, kecukupan pendapatan usaha 

model Altman Z-score berpengaruh signifikan terhadap cost of debt. model 

Altman Z-Score berpengaruh terhadap cost of debt. Penelitian ini memiliki 

implikasi bagi manajemen perusahaan sebagai pertimbangan dalam memproteksi 

adanya gejala kebangkrutan dan segera mengambil tindakan korektif guna 

menyelamatkan kelangsungan hidup perusahaan. 
 

Kata Kunci: Altman Z-Score, Cost Of Debt, Perusahaan jasa sub sektor 

konstruksi dan bangunan, Kebangkrutan Perusahaan. 
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ABSTRACT  

The purpose of this study was to determine the effect of the Altman Z-

Score variable (adequacy of working capital, adequacy of retained earnings, 

adequacy of earnings before interest and taxes and adequacy of operating income) 

on the cost of debt. The object of this study uses a construction and building sub-

sector service company listed on the Indonesia Stock Exchange from 2015 to 

2019. Where the amount of data studied is 45 data. This study uses quantitative 

methods using multiple linear regression tests. The results of this study partially 

show that the adequacy of working capital, the adequacy of retained earnings and 

the adequacy of earnings before interest and taxes, the Altman model Z-score, 

have no significant effect on the cost of debt. Meanwhile, the adequacy of 

operating income of the Altman model Z-score has a significant effect on the cost 

of debt. Simultaneously the adequacy of working capital, adequacy of retained 

earnings, adequacy of earnings before interest and taxes, adequacy of operating 

income with the Altman Model Z-score have a significant effect on the cost of 

debt. Altman Z-modelScore has an effect on the cost of debt. This research has 

implications for company management as a consideration in protecting the 

existence of symptoms of bankruptcy and immediately taking corrective action to 

save the survival of the company. 

Keywords: Altman Z-Score, Cost Of Debt, Construction and building sub-sector 

service company, Company Bankruptcy. 
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