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PENGARUH KEBIJAKAN RESTRUKTURISASI UTANG TERHADAP
PROYEKSI KINERJA KEUANGAN : STUDI KASUS PERUSAHAAN
SPAM KABUPATEN GRESIK (2026 —2039)

Dolis Setiawan

ABSTRAK

Penelitian ini menganalisis pengaruh kebijakan restrukturisasi utang terhadap
proyeksi kinerja keuangan PT PP Krakatau Tirta pada proyek Sistem Penyediaan
Air Minum Kabupaten Gresik periode 2026-2039. Penelitian menggunakan
pendekatan kuantitatif eksplanatori berbasis data sekunder dan financial modelling,
dengan 168 observasi bulanan yang dianalisis menggunakan Partial Least Squares
Structural Equation Modeling (PLS-SEM) melalui SmartPLS 4. Variabel
restrukturisasi meliputi bunga, grace period, dan pembayaran pokok, sedangkan
kinerja keuangan diukur melalui DSCR, Current Ratio, DER, DAR, ROE, dan
NPM. Hasil bootstrapping menunjukkan sembilan dari delapan belas hubungan
signifikan, bunga tidak berpengaruh signifikan terhadap seluruh indikator, grace
period berpengaruh signifikan terhadap CR, DER, DAR, ROE, dan NPM,
sedangkan pembayaran pokok berpengaruh signifikan terhadap DSCR, DER, DAR,
dan ROE. Temuan menegaskan bahwa efektivitas restrukturisasi bersifat parsial
dan indikator-spesifik, sehingga desain restrukturisasi perlu memprioritaskan
keselarasan grace period dan profil pembayaran pokok dengan CFADS, sekaligus
mempertimbangkan /everage, profitabilitas, peningkatan penyerapan air, dan
kepastian pembayaran offtaker untuk keberlanjutan proyek.

Kata kunci : restrukturisasi utang, kinerja keuangan, project finance, PLS-SEM, SPAM.
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THE EFFECT OF DEBT RESTRUCTURING POLICY ON PROJECTED
FINANCIAL PERFORMANCE: A CASE STUDY OF A WATER SUPPLY
COMPANY IN GRESIK REGENCY (2026-2039)

Dolis Setiawan

ABSTRACT

This study examines the effect of debt restructuring policies on the projected
financial performance of PT PP Krakatau Tirta's Gresik Regency Water Supply
System project for 2026-2039. An explanatory quantitative approach was
employed using secondary data and financial modelling, comprising 168 monthly
observations analysed through Partial Least Squares Structural Equation Modeling
(PLS-SEM) with SmartPLS 4. Debt restructuring variables include interest rates,
grace period, and principal repayments, while financial performance is measured
by DSCR, CR, DER, DAR, ROE, and NPM. Bootstrapping results show that nine
of eighteen relationships are statistically significant. Interest rates have no
significant effect on any financial performance indicator. The grace period
significantly affects CR, DER, DAR, ROE, and NPM, whereas principal
repayments significantly affect DSCR, DER, DAR, and ROE. These findings
indicate that the effectiveness of debt restructuring is partial and indicator-specific.
Accordingly, restructuring strategies should prioritize the alignment of the grace
period and principal repayment profile with Cash Flow Available for Debt Service
(CFADS), while considering leverage, profitability, water offtake, and offtaker
payment certainty to support long-term project sustainability.

Keywords : debt restructuring, financial performance, project finance, PLS-SEM, water
supply system.
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