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ABSTRAK

Financial distress merupakan salah satu indikator awal yang bisa menunjukkan
bahwa perusahaan bisa menuju ke arah kegagalan atau kebangkrutan. Terdapat
berbagai model prediksi kebangkrutan untuk menganalisis potensi terjadinya
financial distress pada perusahaan, dan yang akan digunakan dalam penelitian ini
diantaranya adalah Altman, Springate dan Zmijewski. Penelitian ini bertujuan
untuk mengetahui potensi terjadinya financial distress pada Perusahaan
Pertambangan Batu Bara yang terdaftar di Bursa Efek Indonesia periode 2013-
2017. Data yang digunakan dalam penelitian ini adalah data kuantitatif dan
menurut cara memperolehnya, penelitian ini menggunakan jenis data sekunder.
Berdasarkan kriteria populasi yang telah ditetapkan, jumlah perusahaan yang
menjadi sample dalam penelitian ini adalah 14 perusahaan pertambangan batu
bara selama lima periode, dengan demikian, jumlah seluruh sampel yang diteliti
ada 70 sample. Teknik analisis data dalam penelitian ini adalah dengan
menghitung masing-masing rasio keuangan untuk memperoleh nilai dari setiap
model prediksi kebangkrutan menggunakan Microsoft Excel, kemudian
melakukan Uji Statistic Deskriptif dengan SPSS 16 for Windows. Hasil penelitian
menunjukkan bahwa berdasarkan The Altman’s Bankruptcy Prediction Model,
sebesar 31.43% perusahaan masuk kedalam kategori financial distress karena
memiliki nilai working capital to total assets yang rendah, nilai retained earning
to total assets negative (sangat kecil), nilai earning before interest and taxes to
total assets yang negative (rendah), serta memiliki nilai book value equity to book
value of debt yang rendah. Berdasarkan The Springate’s Bankruptcy Prediction
Model, sebesar 54.29% perusahaan masuk kedalam kategori financial distress
karena memiliki nilai working capital to total assets yang rendah, nilai earning
before interest and taxes to total assets yang negative (rendah), nilai net profit
(earnings) before taxes to current liabilities yang lebih kecil atau negative, nilai
nilai rasio sales to total assets yang besar. Dan berdasarkan The Zmijewski’s
Bankruptcy Prediction Model, sebesar 28.57% perusahaan masuk kedalam
kategori financial distress karena memiliki nilai return on assets yang rendah,
nilai debt ratio yang besar, serta tingginya nilai current ratio pada perusahaan-
perusahaan ini.

Kata Kunci : Financial Distress, Altman, Springate, Zmijewski.
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ANALYSIS OF THE COMPANY’S FINANCIAL PERFORMANCE BY
USING A BANKRUPTCY PREDICTION MODEL IN COAL MINING
COMPANIES AT INDONESIA STOCK EXCHANGE PERIOD 2013 - 2017

Evangelystha Lumban Tobing

evangelysthalt@gmail.com

ABSTRACT

Financial distress is one of the initial indicators that can show that a company
can go towards failure or bankruptcy. There are various bankruptcy prediction
models to analyze the potential of financial distress in the company, and what will
be used in this study are Altman, Springate and Zmijewski. This study aims to
determine the potential of financial distress in coal mining companies at
Indonesia Stock Exchange period 2013-2017. The data that used in this study is
quantitative data and according to how to obtain it, this study uses secondary
data types. Based on the predetermined criteria, there are 14 coal mining
companies in this research which was made as samples for five periods, so total
number of samples in this research was 70 samples. The data analysis technique
in this study is to calculate each financial ratio to obtain the value of each
bankruptcy prediction model using Microsoft Excel 2010. The next step is a
descriptive statistical test using SPSS 16 for Windows. The results show that
based on the altman's bankruptcy prediction model, 31.43% of companies is
categorized as a distress company because they have a low working capital to
total assets value, the value of retained earning to total assets is negative (very
small), the value of earning before interest and taxes to total assets is negative
(low), and has a low book value equity to book value of debt value. based on the
springate's bankruptcy prediction model, 54.29% of companies is categorized as a
distress company because they have a low working capital to total assets value,
the value of earning before interest and taxes to total assets is negative (low), the
value of net profit (earnings) before taxes to current liabilities is negative, the
value of the sales to total assets ratio is large. And based on the zmijewski's
bankruptcy prediction model, 28.57% of companies is categorized as a distress
company because they have a low return on assets value, the value of a debt ratio
is large, and the current ratio value is high.

Keywords: Financial Distress, Altman, Springate, Zmijewski.
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