BAB YV
PENUTUP

5.1. Kesimpulan

Penelitian ini bertujuan untuk memperoleh bukti empiris mengenai pengaruh
mekanisme Good Corporate Governance terhadap Financial Distress. Kesimpulan

dari penelitian ini adalah:

1. Kepemilikan manajerial (MAOWN) untuk alpha 0,05 dan alpha 0,10

dinyatakan tidak berpengaruh negatif terhadap Financial Distress.

2. Kepemilikan institusional (INSTOWN) untuk alpha 0,05 dan alpha 0,10

dinyatakan tidak berpengaruh negatif terhadap Financial Distress.

3. Proporsi komisaris independen (COMINDEP) untuk alpha 0,05 dinyatakan
tidak berpengaruh negatif terhadap Financial Distress, sedangkan untuk alpha

0,10 dinyatakan berpengaruh negatif terhadap Financial Distress.

4. Jumlah dewan direksi (DIRSIZE) untuk alpha 0,05 dan alpha 0,10 dinyatakan

berpengaruh negatif terhadap Financial Distress.

5. Ukuran komite audit (ACSIZE) untuk alpha 0,05 dinyatakan tidak berpengaruh
negatif terhadap Financial Distress, sedangkan untuk alpha 0,10 dinyatakan

berpengaruh negatif terhadap Financial Distress.
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5.2. Keterbatasan dan Saran

Keterbatasan dari penelitian ini adalah sampel yang digunakan hanya
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia dengan periode waktu
pengamatan hanya 3 tahun yakni 2015 hingga 2017. Berdasarkan hasil analisis dari
kesimpulan dan keterbatasan pada penelitian ini, diharapkan penelitian selanjutnya
tidak menggunakan perusahaan manufaktur saja sebagai sampel dan menambahkan

periode pengamatan.
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DAFTAR PERUSAHAAN YANG TERMASUK DALAM KRITERIA SAMPEL

PENELITIAN

No. KODE NAMA PERUSAHAAN
1 ADES Akasha Wira International Tbk
2 ADMG Polychem Indonesia Tbk
3 AKPI Argha Karya Prima Industry Tbk
4 ALDO Alkindo Naratama Tbk
5 ALTO Tri Banyan Tirta Tbk
6 AMFG Asahimas Flat Glass Tbk
7 ARGO Argo Pantes Tbk
8 ARNA Arwana Citra Mulia Tbk
9 ASII Astra International Tbk
10 AUTO Astra Auto Part Tbk
11 BATA Sepatu Bata Tbk
12 BOLT Garuda Metalindo Tbk
13 BRPT Barito Pacific Tbk
14 BUDI Budi Starch & Sweetener Tbk
15 CEKA Wilmar Cahaya Indonesia Tbk
16 CINT Chitose Internasional Tbk
17 CPIN Charoen Pokphand Indonesia Tbk
18 DLTA Delta Djakarta Tbk
19 DPNS Duta Pertiwi Nusantara Tbk
20 DVLA Darya-Varia Laboratoria Tbk
21 EKAD Ekadharma International Tbk
22 ETWA Eterindo Wahanatama Tbk
23 GGRM Gudang Garam Tbk
24 HDTX Panasia Indo Resurce Tbk
25 HMSP Hanjaya Mandala Sampoerna Tbk
26 ICBP Indofood CBP Sukses Makmur Tbk
27 IGAR Champion Pacific Indonesia Tbk
28 IMAS Indomobil Sukses Internasional Tbk
29 INAI Indal Aluminium Industry Tbk



http://sahamok.com/emiten/daftar-perusahaan-manufaktur-di-bei/
http://sahamok.com/emiten/daftar-perusahaan-manufaktur-di-bei/

30 INCI Intanwijaya Internasional Tbk
31 INDF Indofood Sukses Makmur Tbk
32 INDR Indorama Syntetics Tbk

33 INDS Indospring Tbk

34 INKP Indah Kiat Pulp and Paper Tbk
35 INTP Indocement Tunggal Prakarsa Tbk
36 IPOL Indopoly Swakarsa Industry Tbk
37 ISSP Steel Pipe Industry of Indonesia Tbk
38 JECC Jembo Cable Company Tbk

39 KBLI KMI Wire and Cable Tbk

40 KBRI Kertas Basuki Rachmat Indonesia Tbk
41 KIAS Keramika Indonesia Assosiasi Tbk
42 KINO Kino Indonesia Tbk

43 KLBF Kalbe Farma Tbk

44 KRAS Krakatau Steel Tbk

45 LION Lion Metal Works Tbk

46 LMSH Lionmesh Prima Tbk

47 MERK Merck Tbk

48 MLBI Multi Bintang Indonesia Tbk
49 MYOR Mayora Indah Tbk

50 MYTX Apac Citra Centertex Tbk

51 PBRX Pan Brothers Tbk

52 PTSN Sat Nusapersada Tbk

53 PYFA Pyridam Farma Tbk

54 RICY Ricky Putra Globalindo Tbk

55 RMBA Bentoel Group tbk

56 ROTI Nippon Indosari Corpindo

57 SIDO Sido Muncul tbk

58 SKBM Sekar Bumi Tbk

59 SMBR Semen Baturaja Tbk

60 SMGR Semen Indonesia (Persero) Tbk
61 SMSM Selamat Sempurna Tbk

62 SRIL Sri Rejeki Isman Tbk

63 SRSN Indo Acidatama Tbk

64 SSTM Sunson Textile Manufacturer Tbk
65 STTP Siantar Top Tbk
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66 SULI SLJ Global Tbk

67 TBMS Tembaga Mulia Semanan Tbk
68 TCID Mandom Indonesia Tbk

69 TKIM Tjiwi Kimia Tbk

70 TOTO Surya Toto Indonesia Tbk
71 TPIA Chandra Asri Petrochemica Tbk
72 TRIS Trisula International Tbk
73 TRST Trias Sentosa Tbk

74 TSPC Tempo Scan Pacific Tbk
75 ULTJ Ultrajaya Milk Tbk

76 UNIT Nusantara Inti Corpora Tbk
77 UNVR Unilever Indonesia Tbk

78 WIIM Wismilak

79 WTON Wijaya Karya Beton Tbk
80 YPAS Yanaprima Hastapersada Tbk
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EARNING PER SHARE PERUSAHAAN PERIODE 2015 HINGGA 2017

LAMPIRAN II

No. KODE 2015 2016 2017
1 ADES 55.67 94.85 64.83
2 ADMG -91 -72.21 -28.35
3 AKPI 40.67 77.06 19.62
4 ALDO 24.99 25.92 23.95
5 ALTO -11.11 -12.09 -28.48
6 AMFG 786.51 600.1 88.87
7 ARGO -476.66 -1,029.74 -600.44
8 ARNA 9.51 154.06 16.46
9 ASII 357.31 374.37 466.39
10 AUTO 66.1 86.77 114.41
11 BATA 99.63 32.49 41.27
12 BOLT 41.68 46.29 41.5
13 BRPT 11.24 253.52 76.42
14 BUDI 4.36 701.06 9.13
15 CEKA 358.15 419.66 180.54
16 CINT 28.46 19.31 27.66
17 CPIN 112.02 13.54 152.32
18 DLTA 11,895.11 316.9 349.39
19 DPNS 33.1 34.08 21.31
20 DVLA 96.33 135.79 144.87
21 EKAD 67.47 125.67 107.84
22 ETWA -231.27 -70.7 -131.51
23 GGRM 3,344.78 3,470.26 | 4,030.66
24 HDTX -84.17 -69.46 -176.34
25 HMSP 2,227.36 109.72 108.93
26 ICBP 514.62 617.45 325.55
27 IGAR 31.07 48.12 535
28 IMAS -16.54 -104.66 -39.64
29 INAI 90.33 112.23 61
30 INCI 93.69 55.18 91.57
31 INDF 338.02 472.02 474.75
32 INDR 220.36 27.1 42.09
33 INDS 1.44 75.81 173.75
34 INKP 596.84 497.82 1,023.24
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35 INTP 1,183.48 1,051.37 505.22
36 IPOL 5.21 12.56 4.42

37 ISSP 22.13 14.32 1.2

38 JECC 16.42 875.81 551.29
39 KBLI 28.79 83.43 90.22
40 KBRI -17.93 -11.83 -14.47
41 KIAS -10.16 -16.09 -5.41
42 KINO 184.12 126.42 77.29
43 KLBF 42.76 49.06 51.28
44 KRAS -297.35 -119 -57.24
45 LION 884.7 81.41 17.85
46 LMSH 20.25 65.13 135.07
47 MERK 6,363.64 343.4 328.99
48 MLBI 235.74 465.98 627.34
49 MYOR 1,364.15 60.6 71.31
50 MYTX -81.25 -109.79 -91.88
51 PBRX 21.24 30.24 19.55
52 PTSN 0.9 9.14 3.77

53 PYFA 5.77 9.62 13.32
54 RICY 17.21 17.88 19.58
55 RMBA -226.32 -57.3 -13.19
56 ROTI 53.45 55.31 28.84
57 SIDO 29.17 32.04 35.59
58 SKBM 44.48 30.43 15.4

59 SMBR 36 26.34 14.78
60 SMGR 762.28 762.3 339.54
61 SMSM 297.03 314.58 86.73
62 SRIL 43.88 42.9 58.71
63 SRSN 2.58 1.84 2.94

64 SST™M -8.94 -12.45 -20.25
65 STTP 141.78 133.18 165.16
66 SULI 1.46 1.66 4.58

67 TBMS 1,735.05 5,286.77 279.7
68 TCID 2,707.93 806 890.88
69 TKIM 7.97 2.86 118.85
70 TOTO 276.39 16.33 27.03
71 TPIA 117.44 1,226.36 204.39
72 TRIS 21.54 6.32 1.42
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73 TRST 9.01 12.04 13.6

74 TSPC 115.99 119.17 120.85
75 ULTJ 179.71 243.17 60.86
76 UNIT 5.53 10.62 8.42

77 UNVR 766.95 837.57 918.03
78 WIIM 62.34 50.56 19.31
79 WTON 19.95 31.26 38.68
80 YPAS -14.79 -16.37 -21.71
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LAMPIRAN IlI

PERHITUNGAN VARIABEL PENELITIAN

MAOWN | INSTOWN | COMINDEP

No | TAHUN | KODE (%) (%) (%) DIRSIZE | ACSIZE
1| 2015 | ADES 0 91,52 | 33,33333333 4 3
2 | 2015 | AKPI 0 65,13 | 33,33333333 5 3
3| 2015 | ALDO 14,32 58,41 | 33,33333333 3 3
4 | 2015 | AMFG 0 84,82 | 33,33333333 | 11 4
5| 2015 | ARNA 37,32 13,97 | 33,33333333 3 4
6 | 2015 | ASII 0,04 50,11 | 36,36363636 | 10 3
7 | 2015 | AUTO 0,04 50,11 | 36,36363636 | 10 4
8 | 2015 | BATA 0 87,1 40 5 3
9 | 2015 | BOLT 22,4 57,6 50 4 3
10| 2015 | BRPT 2,87 65,82 40 7 3
11| 2015 | BUDI 0 50,07 | 33,33333333 7 3
12| 2015 | CEKA 0 92,01 50 4 3
13| 2015 | CINT 0 69,65 50 5 3
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14| 2015 CPIN 0 55,53 33,33333333 7
15| 2015 DLTA 0 81,67 40 5
16| 2015 DPNS 571 59,86 33,33333333 4
17| 2015 DVLA 0 93 40 7
18| 2015 EKAD 0 75,45 50 3
19| 2015 | GGRM 0,92 75,55 50 7
20| 2015 HMSP 0 92,5 40 7
21| 2015 ICBP 0 80,53 50 9
22| 2015 IGAR 0 84,82 50 3
23| 2015 INAI 0 77,97 50 5
24| 2015 INCI 33,58 0 33,33333333 3
25| 2015 INDF 0,02 50,07 37,5 10
26 | 2015 INDR 0 59,18 40 2
27 | 2015 INDS 0,04 88,11 33,33333333 3
28 | 2015 INKP 0 52,72 42,85714286 10
29| 2015 INTP 0 64,03 42,85714286 9
30| 2015 IPOL 0 64,26 33,33333333 8
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31| 2015 ISSP 0,01 56,84 40
32| 2015 JECC 0 90,15 33,33333333
33| 2015 KBLI 0 57,52 40
34| 2015 KINO 10,5 79,89 66,66666667
35| 2015 KLBF 0 56,68 42,85714286
36| 2015 LION 0,24 57,7 33,33333333
37| 2015 LMSH 25,58 32,22 0
38| 2015 | MERK 0 86,65 33,33333333
39| 2015 MLBI 0 81,78 57,14285714
40| 2015 | MYOR 0 33,07 40
41| 2015 PBRX 0 51,6 33,33333333
42 | 2015 PTSN 70 0 33,33333333
43| 2015 PYFA 23,08 53,85 50
44 | 2015 RICY 0 48 33,33333333
45| 2015 ROTI 0 70,76 33,33333333
46 | 2015 SIDO 32,8 0 33,33333333
47 | 2015 SKBM 3,11 80,48 33,33333333
48 | 2015 SMBR 0 76,24 60
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49 | 2015 SMGR 0 51,01 28,57142857 7
50| 2015 SMSM 8,01 58,13 33,33333333 5
51| 2015 SRIL 0,00049 64,2733 | 33,33333333 7
52| 2015 SRSN 11,59 77,54 37,5 6
53| 2015 STTP 3,19 56,76 50 4
54| 2015 SULI 0,96 61,75 50 3
55| 2015 TBMS 0,06 86,23 40 5
56| 2015 TCID 0,136 73,774 50 15
57| 2015 TKIM 0 60 50 9
58 | 2015 TOTO 0 92,36 40 11
59| 2015 TPIA 0 95,78 42,85714286 7
60 | 2015 TRIS 0 66,95 33,33333333 3
61| 2015 TRST 2,86 56,7 50 3
62| 2015 TSPC 0 78,16 50 11
63| 2015 ULTJ 22,33 46,6 33,33333333 3
64 | 2015 UNIT 0 54,79 50 3
65| 2015 UNVR 0 85 80 11
66 | 2015 WIIM 24,6 22,48 33,33333333 6
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67| 2015 | WTON 0,08 65,05 28,57142857 7
68 | 2015 | ADMG 0 85,4916 40 5
69 | 2015 ALTO 2,24 81,14 33,33333333 3
70| 2015 ARGO 2,41 54,67 20 5
71| 2015 | ETWA 0,06 48,15 40 4
72| 2015 HDTX 2,88 91,05 0 3
73| 2015 IMAS 0 89,66 42,85714286 6
74 | 2015 KBRI 0 75 0 2
75| 2015 KIAS 0 98,24 33,33333333 7
76 | 2015 KRAS 0 80 16,66666667 6
77| 2015 | MYTX 0 79,73 50 5
78 | 2015 | RMBA 0 92,48 60 4
79| 2015 SSTM 37 41 40 2
80| 2015 YPAS 0,35 89,47 33,33333333 3
81| 2016 ADES 0 91,52 33,3333 3
82| 2016 AKPI 0 65,13 33,3333333 5
83| 2016 ALDO 14,32 58,41 33,3333 3
84| 2016 | AMFG 0 84,82 33,3333 12
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85| 2016 | ARNA 37,32 13,97 33,3333333 3
86| 2016 ASII 0,04 50,11 33,3333333 11
87| 2016 | AUTO 0 80 37,5 8
88| 2016 BATA 0 87,1 50 4
89| 2016 BOLT 22,4 57,6 50 4
90 | 2016 BRPT 2,87 65,82 40 7
91| 2016 BUDI 0 53,4 33,3333333 7
92| 2016 CEKA 0,76 92,01 33,3333333 4
93| 2016 CINT 0,2958 69,65 50 5
94 | 2016 CPIN 0 55,53 50 7
95| 2016 DLTA 0 81,67 40 5
96 | 2016 DPNS 571 59,86 33,3333333 4
97| 2016 DVLA 0 92,46 42,8571429 8
98 | 2016 EKAD 0 76,32 50 3
99| 2016 | GGRM 0,67 75,55 50 7
100| 2016 HMSP 0 92,5 40 8
101} 2016 ICBP 0 80,53 50 9
102| 2016 IGAR 0 84,82 33,3333333 5
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103| 2016 INAI 0 77,97 50 5
104 2016 INCI 48,87 0 33,3333333 3
105| 2016 INDF 0,02 50,07 37,5 10
106/ 2016 INDR 0 51 40 2
107| 2016 INDS 0,44 88,11 33,3333333 3
108| 2016 INKP 0 52,72 42,8571429 10
109| 2016 INTP 0 51 28,5714286 9
110| 2016 IPOL 0 73,42 33,3333 7
111 2016 ISSP 0,01 56,84 40 5
112| 2016 JECC 0 90,15 50 4
113| 2016 KBLI 0 58,52 40 3
114 2016 KINO 10,58 79,89 50 5
115| 2016 KLBF 0 56,5 42,8571429 5
116/ 2016 LION 0,24 57,7 33,3333333 4
117| 2016 LMSH 23,7 32,22 33,3333333 3
118 2016 | MERK 0 86,65 33,3333333 5
119 2016 MLBI 0 81,78 57,1428571 4
120 2016 | MYOR 25,22 59,07 40 5
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121| 2016 PBRX 0 47,84 33,3333333 5
122 2016 PTSN 70 0 33,3333333 3
123| 2016 PYFA 23,08 53,85 50 4
124 2016 RICY 0 48,04 33,3333333 4
125/ 2016 ROTI 0 69,377 33,3333333 5
126| 2016 SIDO 32,8 0 33,3333333 5
127 2016 SKBM 3,59 80,61 33,3333333 8
128| 2016 SMBR 0 76,24 60 5
129 2016 SMGR 0 51,01 28,5714286 7
130 2016 | SMSM 8,01 58,13 33,3333333 5
131| 2016 SRIL 0,049 56,0713 33,3333333 7
132 2016 SRSN 22,05 68,01 37,5 8
133| 2016 STTP 3,19 56,76 50 4
134 2016 SULI 43,34 27,13 50 3
135| 2016 TBMS 0,06 86,31 40 5
136| 2016 TCID 0,142 73,774 40 16
137| 2016 TKIM 0 60 50 9
138| 2016 TOTO 0 92,36 40 11
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139| 2016 TPIA 0,104 95,78 42,8571429 7
140 2016 TRIS 0,701 66,952 33,3333333 4
141 2016 TRST 7,14 56,7 50 3
142 2016 TSPC 0,059 78,42 50 10
143| 2016 ULTJ 11,49 37,1 33,3333333 3
144| 2016 UNIT 0 54,76 50 3
145| 2016 | UNVR 0 85 80 10
146| 2016 WIIM 24,84 27,62 33,3333333 6
147| 2016 | WTON 0 68,5 33,3333333 7
148, 2016 | ADMG 0 85,4916 25 4
149| 2016 ALTO 3,24 81,14 33,3333333 2
150 2016 | ARGO 2,41 54,67 33,3333333 5
151 2016 | ETWA 0 48,15 50 4
152 2016 HDTX 2,85 91,05 33,3333333 4
153| 2016 IMAS 0 89,66 42,8571429 6
154| 2016 KBRI 0 75 50 2
155 2016 KIAS 0 98,24 33,3333333 7
156| 2016 KRAS 0 80 40 6
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157 2016 | MYTX 0 79,73 25 5
158| 2016 | RMBA 0 99,77 50 4
159| 2016 SSTM 37 41 40 2
160| 2016 YPAS 0,352 89,469 33,3333333 2
161 2017 ADES 0 91,52 33,3333 3
162| 2017 AKPI 5,07 77,78 33,3333333 5
163| 2017 | ALDO 14,32 58,41 33,3333 3
164 2017 | AMFG 0 84,83 33,3333333 12
165/ 2017 | ARNA 37,32 13,98 50 3
166| 2017 ASII 0,04 50,11 33,3333333 9
167| 2017 | AUTO 0 80 37,5 8
168| 2017 BATA 0 87,1 50 4
169| 2017 BOLT 22,4 57,6 50 4
170| 2017 BRPT 2,87 65,82 40 7
171| 2017 BUDI 0 53,4 33,3333333 7
172| 2017 CEKA 0,76 92,01 33,3333333 4
173| 2017 CINT 0,2701 67,84 50 4
174| 2017 CPIN 0 55,53 33,3333333 7
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175| 2017 DLTA 0 81,67 40 5
176/ 2017 DPNS 5,91 59,86 33,3333333 4
177| 2017 DVLA 0 92,46 42,8571429 8
178| 2017 EKAD 0 76,81 50 3
179| 2017 | GGRM 0,67 75,55 50 7
180| 2017 HMSP 0 92,5 40 8
181 2017 ICBP 0 80,53 50 9
182| 2017 IGAR 0 84,82 33,3333333 5
183| 2017 INAI 0 77,99 50 5
184| 2017 INCI 48,87 0 33,3333333 3
185| 2017 INDF 0,02 50,07 37,5 10
186 2017 INDR 0 53,71 40 2
187| 2017 INDS 0,44 88,11 33,3333333 3
188 2017 INKP 0 52,72 42,8571429 10
189| 2017 INTP 0 51 42,8571429 9
190| 2017 IPOL 0 78,57 33,3333 7
191 2017 ISSP 0,01 56,84 40 5
192| 2017 JECC 0 90,15 50 4
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193| 2017 KBLI 0 55,07 33,3333333
194 2017 KINO 10,6 80,21 50

195| 2017 KLBF 0 57,77 42,8571429
196 2017 LION 0,24 57,7 33,3333333
197 2017 LMSH 20,64 32,22 33,3333333
198| 2017 | MERK 0 86,65 33,3333333
199 2017 MLBI 0 81,78 50

200 2017 | MYOR 25,22 59,07 40

201| 2017 PBRX 0 47,84 33,3333333
202| 2017 PTSN 70 0 33,3333333
203| 2017 PYFA 23,08 53,85 50

204| 2017 RICY 0 48,04 33,3333333
205| 2017 ROTI 0 70,283 33,3333333
206| 2017 SIDO 0 81,6 33,3333333
207| 2017 SKBM 2,2 82,8 33,3333333
208| 2017 SMBR 0 75,57 20

209| 2017 SMGR 0 51,01 28,5714286
210, 2017 SMSM 8,01 58,13 33,3333333
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211 2017 SRIL 0,0434 60,648 33,3333333 7
212| 2017 SRSN 34,51 32,8 37,5 8
213| 2017 STTP 3,19 56,76 50 4
214| 2017 SULI 38,21 32,89 50 3
215| 2017 TBMS 0,06 86,31 40 5
216 2017 TCID 0,142 73,821 50 14
217| 2017 TKIM 0 66 50 7
218| 2017 TOTO 0 92,36 40 11
219| 2017 TPIA 14,84 76,83 42,8571429 7
220| 2017 TRIS 0,699 66,81 33,3333333 4
221| 2017 TRST 6,27 57,78 33,3333333 4
222| 2017 TSPC 0,045 78,92 60 10
223| 2017 ULTJ 33,85 36,86 33,3333333 3
224| 2017 UNIT 0 29,4 50 3
225| 2017 | UNVR 0,00001 85 80 10
226| 2017 WIIM 38 7,3 33,3333333 6
227\ 2017 | WTON 0 67,92 42,8571429 7
228| 2017 | ADMG 0 85,4916 25 4
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229 2017 ALTO 2,24 75,61 50
230 2017 | ARGO 2,41 44,76 50
231 2017 | ETWA 0 48,15 50
232| 2017 HDTX 2,85 91,23 33,3333333
233| 2017 IMAS 0 89,66 42,8571429
234 2017 KBRI 0 75 50
235| 2017 KIAS 0 98,24 33,3333333
236/ 2017 KRAS 0 80 33,3333333
237 2017 | MYTX 0 79,73 25
238| 2017 | RMBA 0 99,77 66,6666667
239 2017 SSTM 37 41 40
240| 2017 YPAS 0 89,469 33,3333333
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Case Processing Summary

LAMPIRAN IV

HASIL OUTPUT SPSS

Unweighted Cases?

Percent

Selected Cases Included in Analysis

Missing Cases

Total

Unselected Cases

Total

240

240

240

100,0

0,0

100,0

0,0

100,0

a, If weight is in effect, see classification table for the total number of

cases,

Dependent Variable Encoding

Original Value

Internal Value

non financial distress

financial distress
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Block 0: Beginning Block

Iteration History?P°

Coefficients
Iteration -2 Log likelihood Constant
Step0 1 215,944 -1,350
2 213,040 -1,615
3 213,020 -1,640
4 213,020 -1,640

a, Constant is included in the model,

b, Initial -2 Log Likelihood: 213,020

¢, Estimation terminated at iteration number 4

because parameter estimates changed by less

than ,001,

94



Classification Table®

Predicted
FD
non financial Percentage
Observed distress financial distress Correct
Step0 FD non financial distress 201 0 100,0
financial distress 39 0 0,0
Overall Percentage 83,8
a, Constant is included in the model,
b, The cut value is ,500
Variables in the Equation
B S,E, Wald df Sig, Exp(B)
Step0  Constant -1,640 0,175 87,822 1 ,000 0,194
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Variables not in the Equation

Score df Sig,
Step0  Variables = MAOWN 1,581 0,209
INSTOWN 12,672 0,000
COMINDEP 4,151 0,042
DIRSIZE 13,981 0,000
ACSIZE 9,576 0,002
Overall Statistics 41,712 0,000

Block 1: Method = Enter

Iteration History?>cd

Coefficients
Iteration -2 Log likelihood | Constant MAOWN | INSTOWN | COMINDEP | DIRSIZE ACSIZE
Step1 1 185,135 0,009 0,009 0,023 -0,021 -0,140 -0,418
2 166,128 1,334 0,016 0,040 -0,032 -0,286 -0,998
3 162,202 2,824 0,023 0,050 -0,036 -0,390 -1,594
4 161,940 3,500 0,026 0,053 -0,037 -0,422 -1,856
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161,938

161,938

3,583 0,026

3,584 0,026

0,054

0,054

-0,037

-0,037

-0,424

-0,424

-1,888

-1,888

a, Method: Enter

b, Constant is included in the model,

¢, Initial -2 Log Likelihood: 213,020

d, Estimation terminated at iteration number 6 because parameter estimates changed by less than ,001,

Omnibus Tests of Model Coefficients

Chi-square df Sig,

Step 1 Step 51,083 0,000

Block 51,083 0,000

Model 51,083 0,000

Model Summary
Cox & SnellR Nagelkerke R

Step -2 Log likelihood Square Square
1 161,938° 0,192 0,326

a, Estimation terminated at iteration number 6 because

parameter estimates changed by less than ,001,
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Hosmer and Lemeshow Test

Step Chi-square df Sig,
1 10,013 0,264
Contingency Table for Hosmer and Lemeshow Test
FD = non financial distress FD = financial distress
Observed Expected Observed Expected Total
Step1 1 24 23,908 0 0,092 24
2 23 23,645 1 0,355 24
3 21 23,120 3 0,880 24
4 23 22,531 1 1,469 24
5 24 22,741 1 2,259 25
6 23 21,014 1 2,986 24
7 21 19,966 3 4,034 24
8 18 18,465 6 5,535 24
9 15 16,774 9 7,226 24
10 9 8,837 14 14,163 23
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Classification Table?

Predicted
FD
non financial Percentage
Observed distress financial distress Correct
Step 1 FD non financial distress 196 5 97,5
financial distress 28 11 28,2
Overall Percentage 86,3
a, The cut value is ,500
Variables in the Equation
95% C,l,for EXP(B)
B S,E, Wald df Sig, Exp(B) Lower Upper
Step 12 MAOWN 0,026 0,028 ,872 1 0,350 1,026 0,972 1,083
INSTOWN 0,054 0,015 12,130 1 0,000 1,055 1,024 1,087
COMINDEP -0,037 0,019 3,664 1 0,056 0,964 0,929 1,001
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DIRSIZE -0,424 0,125 11,490 1 0,001 0,655 0,512 0,836
ACSIZE -1,888 0,984 3,680 1 0,055 0,151 0,022 1,042
Constant 3,584 3,179 1,272 1 0,259 36,034
a, Variable(s) entered on step 1: MAOWN, INSTOWN, COMINDEP, DIRSIZE, ACSIZE,
Correlation Matrix
Constant | MAOWN | INSTOWN [ COMINDEP | DIRSIZE | ACSIZE
Step1  Constant 1,000 -0,264 -0,338 -0,204 0,025 -0,893
MAOWN -0,264 1,000 0,697 -0,022 0,068 -0,034
INSTOWN -0,338 0,697 1,000 -0,092 -0,135 -0,003
COMINDEP -0,204 -0,022 -0,092 1,000 -0,026 0,012
DIRSIZE 0,025 0,068 -0,135 -0,026 1,000 -0,161
ACSIZE -0,893 -0,034 -0,003 0,012 -0,161 1,000






