
 

81 
 

DAFTAR PUSTAKA 

 

Abdullah, M., Gulzar, I., Chaudhary, A., Tabash, M. I., Rashid, U., Naaz, I., & Ali, 

A. (2023). Dynamics of speed of leverage adjustment and financial distress in 

the Indian steel industry. Journal of Open Innovation: Technology, Market, 

and Complexity, 9(4), 100152. https://doi.org/10.1016/j.joitmc.2023.100152 

Andersen, H., & Juelsrud, R. E. (2023). Optimal capital adequacy ratios for banks. 

Latin American Journal of Central Banking, (xxxx), 100107. 

https://doi.org/10.1016/j.latcb.2023.100107 

Archanskaia, E., Canton, E., Hobza, A., Nikolov, P., & Simons, W. (2023). The 

asymmetric impact of COVID-19: A novel approach to quantifying financial 

distress across industries. European Economic Review, 158(May), 104509. 

https://doi.org/10.1016/j.euroecorev.2023.104509 

Arifiana, R., & Khalifaturofi’ah, S. O. (2022). the Effect of Financial Ratios in 

Predicting Financial Distress in Manufacturing Companies. Jurnal Riset 

Bisnis Dan Manajemen, 15(2), 103–108. 

https://doi.org/10.23969/jrbm.v15i2.5838 

Barboza, F., Kimura, H., & Altman, E. (2017). Machine learning models and 

bankruptcy prediction. Expert Systems with Applications, 83, 405–417 

Çam, İ., & Özer, G. (2022). The influence of country governance on the capital 

structure and investment financing decisions of firms: An international 

investigation. Borsa Istanbul Review, 22(2), 257–271. 

https://doi.org/10.1016/j.bir.2021.04.008 

Chen, M.-Y. (2011). Predicting corporate financial distress based on integration of 

decision tree classification and logistic regression. Expert Systems with 

Applications,38(9), 11261–11272. 

Cramer, J. S. 2003. Logit Models from Economics and Other Fields. Cambridge: 

Cambridge University Press. 

Demirgüc-Kunt, Asli, Detragiache, Enrica, 2002. Does deposit insurance increase 

banking system stability? An empirical investigation. J. Monetary Econ. 49, 

Drukker, D. M. 2016. Probability differences and odds ratios measure conditional-

on-covariate effects and populationparameter 

Curry, K., & Banjarnahor, E.  (2018). Rasio Keuangan dalam Memprediksi 

Financial Distress pada Perusahaan Sektor Properti go Publik di Indonesia 



82 
 

 
 

Darmawan, A. and Supriyanto, J. (2018). The Effect of Financial Ratio on Financial 

Distress in Predicting Bankruptcy 

Dewi, T. T. C., & Mahfudz. (2017). Effect of change in surplus ratio, incurred loss 

ratio, liquidity ratio, premium growth ratio, size and risk based capital to 

predict the possibilities of financial distress: The case of Indonesian non-life 

insurance listed in Indonesia insurance directory. Advanced Science Letters, 

23(8), 7285–7288. https://doi.org/10.1166/asl.2017.9352 

Fan, C., Bae, S., & Liu, Y. (2024). Can FinTech transform corporate liquidity? 

Evidence from China. Innovation and Green Development, 3(2), 100114. 

https://doi.org/10.1016/j.igd.2023.100114 

Fan, M., Chen, X., Liu, B., Zhou, F., Gong, B., & Tao, R. (2023). An analysis of 

financial risk assessment of globally listed football clubs. Heliyon, 9(12), 

e22886. https://doi.org/10.1016/j.heliyon.2023.e22886 

Farooq, U., Qamar, M.A.J., and Haque, A. (2018). A Three Stage Dynamic Model 

of Financial Distress 

Fadrul, Maria Anggitya Simorangkir (2019), Pengaruh Early Warning System dan 

Risk Based Capital Terhadap Kinerja Keuangan Perusahaan Asuransi 

Gennaro, A. (2021). Insolvency risk and value maximization: A convergence 

between financial management and risk management. Risks, 9(6). 

https://doi.org/10.3390/risks9060105 

Gepp, A., & Kumar, K. (2015). Predicting financial distress: A comparison of 

survival analysis and decision tree techniques. Procedia Computer 

Science, 54, 396–404. 

Gumanti, T. A. (2009). Teori Sinyal Dalam Manajemen Keuangan. Manajemen 

Usahawan Indonesia, 6(28), 4–13. 

Glocker, C., & Url, T. (2022). Financial sector rescue programs: Domestic and cross 

border effects. Journal of International Money and Finance, 127, 102694. 

https://doi.org/10.1016/j.jimonfin.2022.102694 

Harjadi, ., & Sihombing, P. (2020). Financial Distress Analysis of Registered 

Insurance Companies in Indonesia Stock Exchange 2015-2019. European 

Journal of Business and Management Research, 5(6), 1–6. 

https://doi.org/10.24018/ejbmr.2020.5.6.603 

Harjadi, & Sihombing, P. (2020). Financial Distress Analysis of Registered 

Insurance Companies in Indonesia Stock Exchange 2015-2019. European 

Journal of Business and Management Research, 5(6), 1–6 

 



83 
 

 
 

Huang, S. S. (2024). Liquidity dynamics between virtual and equity markets. 

Journal of International Financial Markets, Institutions and Money, 

91(December 2023), 101917. https://doi.org/10.1016/j.intfin.2023.101917 

Hosmer, D. W., Jr., and S. A. Lemeshow. 1980. Goodness of fit tests for the 

multiple logistic regression model. Communications in Statistics—Theory and 

Methods 9: 1043–1069. https://doi.org/10.1080/03610928008827941. 

Hosmer, D. W., Jr., S. A. Lemeshow, and J. Klar. 1988. Goodness-of-fit testing for 

the logistic regression model when the estimated probabilities are small. 

Biometrical Journal 30: 911–924. https://doi.org/10.1002/bimj.4710300805. 

Hosmer, D. W., Jr., S. A. Lemeshow, and R. X. Sturdivant. 2013. Applied Logistic 

Regression. 3rd ed. Hoboken, NJ: Wiley. 

Isayas, Y. N. (2021). Financial distress and its determinants: Evidence from 

insurance companies in Ethiopia. Cogent Business and Management, 8(1). 

https://doi.org/10.1080/23311975.2021.1951110 

Kasmir. (2008). Analisis Laporan Keuangan. PT. Raja Grafindo Persada: Jakarta. 

Kasmir. (2012). Analisis Laporan Keuangan edisi 5. PT Raja Grafindo Persada: 

Jakarta. 

Kasmir. (2014). Analisis Laporan Keuangan edisi 7. PT Raja Grafindo Persada: 

Jakarta. 

Laitinen, E. K., & Suvas, A. (2016). Financial distress prediction in an international 

context: Moderating effects of Hofstede’s original cultural dimensions. 

Journal of Behavioral and Experimental Finance, 9, 98–118. 

Li, Y. and Zhong, Z. K., 2013. Investing in Chapter 11 stocks: Trading, value, and 

performance 

Liu, Y., Padgett, C., & Yin, C. (2022). Internal information quality and financial 

policy peer effects. International Review of Financial Analysis, 

84(September), 102357. https://doi.org/10.1016/j.irfa.2022.102357 

Masdupi, E., Tasman, A., & Davista, A. (2018). The Influence of Liquidity, 

Leverage and Profitability on Financial Distress of Listed Manufacturing 

Companies in Indonesia. 57(Piceeba), 223–228. 

https://doi.org/10.2991/piceeba-18.2018.51 

Moch, R., Prihatni, R., & Buchdadi, A. D. (2019). The effect of liquidity, 

profitability and solvability to the financial distress of manucatured companies 

listed on the Indonesia stock exchange (IDX) period of year 2015-2017. 

Academy of Accounting and Financial Studies Journal, 23(6), 1–16. 



84 
 

 
 

Mutia, Krismawati, Nurdin, (2019) Pengaruh Financial Early Warning System 

terhadap Harga Saham pada Perusahaan Asuransi yang Terdaftar di BEI 

Periode 2014-2018 

Nafilah Yumna Iftinan, R. T. (2023). Financial Ratios and Financial Distress: 

Evidence from Indonesian Industrial Subsectors. 7(1986), 103–112. 

Nigmonov, A., Shams, S., & Alam, K. (2024). Liquidity risk in FinTech lending: 

Early impact of the COVID-19 pandemic on the P2P lending market. 

Emerging Markets Review, 58, 101084. 

https://doi.org/10.1016/j.ememar.2023.101084 

Nustini, Y., & Amiruddin, A. R. (2019). Altman model for measuring financial 

distress: Comparative analysis between sharia and conventional insurance 

companies. Journal of Contemporary Accounting, 1(3), 161–172. 

https://doi.org/10.20885/jca.vol1.iss3.art4 

Octavia, E., & Aidina, E. N. (2020). The Effect of Profitability Ratio, Liquidity, 

Ratio and Leverage Ratio to Financial Distress (Studies at Textile and Garment 

Companies Listed on the Indonesia Stock Exchange 2012-2016). International 

Journal of Psychosocial Rehabilitation, 24(02), 3012–3018. 

https://doi.org/10.37200/ijpr/v24i2/pr200602 

Ogachi, D., Ndege, R., Gaturu, P., and Zoltan, Z. (2020). Corporate Bankruptcy 

Prediction Model: A Special Focus on Listed Companies in Kenya 

Pietrzak, M. (2022). Can financial sector distress be detected early? Borsa Istanbul 

Review, 22(6), 1132–1144. https://doi.org/10.1016/j.bir.2022.08.002 

Restianti T, & Agustina L. (2018). Accounting Analysis Journal The Effect of 

Financial Ratios on Financial Distress Conditions in Sub Industrial Sector 

Company. Accounting Analysis Journal, 7(1), 25–33. 

https://doi.org/10.15294/aaj.v5i3.18996 

Sadaa, A. M., Ganesan, Y., Yet, C. E., Alkhazaleh, Q., Alnoor, A., & aldegis, A. 

M. (2023). Corporate governance as antecedents and financial distress as a 

consequence of credit risk. Evidence from Iraqi banks. Journal of Open 

Innovation: Technology, Market, and Complexity, 9(2), 100051. 

https://doi.org/10.1016/j.joitmc.2023.100051 

Safiq, M., Selviana, R., & Kusumastati, W. W. (2020). Financial and nonfinancial 

factors affecting future cashflow and their impacts on financial distress. 

International Journal of Research in Business and Social Science (2147- 

4478), 9(5), 212–226. https://doi.org/10.20525/ijrbs.v9i5.859 

Septarini, D. F. (2022). Prediction of Financial Distress on Properties and Real 

Estate in Indonesia. International Journal of Current Science Research and 



85 
 

 
 

Review, 05(07), 2765–2774. https://doi.org/10.47191/ijcsrr/v5-i7-62 

Septina, F. (2022). Determinant of Financial Performance for General Insurance 

Companies in Indonesia. Jurnal Ecodemica Jurnal Ekonomi Manajemen Dan 

Bisnis, 6(1), 88–97. https://doi.org/10.31294/eco.v6i1.12066 

Septyanto, D., Welandasari, N. F., & Sayidah, N. (2022). An Empirical Test of The 

Financial Ratio Effect on Financial Distress in Indonesia (Study in Garment 

and Textile Industry). Journal of Economics and Business, 5(2). 

https://doi.org/10.31014/aior.1992.05.02.428 

Sugiyono. (2013). Metode Penelitian Kuantitatif, Kualitatif, dan Tindakan. 

Alfabeta 

The Impact of Loss Ratio on the Financial Stability of Insurance Firms in Kenya 

Bonface Mugo Ritho , Eddie Simiyu , PhD & Job Omagwa , ISSN : 2616-4965 

The Impact of Loss Ratio on the Financial Stability of Insurance Firms in 

Kenya. (n.d.). 

Wisnu, F., & Astuti, D. P. (2023). Financial Distress: Profitability Ratios and 

Liquidity Ratios, with Financial Statement Fraud as Moderating. Economic 

Education Analysis Journal, 12(2), 15–26. 

https://doi.org/10.15294/eeaj.v12i2.67570 

Zhao, J., Ouenniche, J., & Smedt, J. De. (2024). Machine Learning with 

Applications Survey , classification and critical analysis of the literature on 

corporate bankruptcy and financial distress prediction. Machine Learning with 

Applications, 15(December 2023), 100527. 

https://doi.org/10.1016/j.mlwa.2024.100527 

 

  


