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ABSTRACT 

 

 This study aimed to determine the level of bankruptcy which is owned by 

the companies listed on the Indonesia Stock Exchange after the ACFTA to see or 

predict the bankruptcy of companies listed in Singapore. Manufacturing 

companies of the State of Singapore was chosen to compare the rate of 

bankruptcy after and after agreement. The analytical method used is by using a 

calculation formula of Altman Z-score method and descriptive statistical analysis. 

Analysis in predicting the effect of bankruptcy rate is divided in two groups of the 

study period, in 2009-2010 which was the year before the ACFTA and year after 

year 2011-2013 which is the ACFTA agreement. The results of this research 

prove before the ACFTA agreement that there are 16.1% of companies 

experienced a dangerous zone in Singapore and 28.7% in Indonesia. While 

following the ACFTA percentage Indonesian manufacturing company in 

bankruptcy by 20.3% and the percentage of manufacturing companies in 

Singapore bankruptcies of 21.5%. Total percentage proves that after the ACFTA 

agreement bankruptcy rate in manufacturing companies in Indonesia decreased 

and in Singapore increased. The conclusion of this percentage value proves that 

the bankruptcy rate of manufacturing companies in Indonesia are not affected 

because ACFTA cooperation seen from the results that the percentage decreased 

after the agreement.  

 

Keywords: Altman Model, bankruptcy, bankruptcy prediction, effect of 

cooperation ACFTA 
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