ABSTRAK

Tujuan dari penelitian ini adalah untuk menganalisis potensi kebangkrutan
pada perusahaan sektor ritel yang sedang mengalami penurunan pertumbuhan
menggunakan model Altman, Springate, dan Zmijewski. Prediksi kebangkrutan

tersebut dapat digunakan sebagai peringatan dini bagi perusahaan.

Hasil penelitian ini adalah menurut model Altman pada tahun 2014 terdapat 8
perusahaan sehat, 11 grey area, dan 2 financial distress. Di tahun 2015 terdapat 7
perusahaan sehat, 10 grey area, dan 4 financial distress. Di tahun 2016 terdapat 6
perusahaan sehat, 10 grey area, dan 5 financial distress. Berdasarkan model
Springate pada tahun 2014 terdapat 17 sehat, dan 4 financial distress. Di tahun 2015
terdapat 14 sehat, dan 7 financial distress. Di tahun 2016 terdapat 15 sehat, dan 6
financial distress. Berdasarkan model Zmijewski pada tahun 2014 terdapat 19
sehat, dan 2 financial distress. Di tahun 2015 terdapat 16 sehat, dan 5 financial
distress. Di tahun 2016 terdapat terdapat 17 sehat, dan 4 financial distress.

Ketiga model selama periode 2014-2016 menyatakan terdapat 10% sampai
33% dari 21 sampel perusahaan yang dinyatakan mengalami kesulitan keuangan
(financial distress). Hal menunjukan kinerja keuangan yang cenderung menurun

pada perusahaan sektor ritel sejalan dengan penurunan pertumbuhan sektor ritel.

Kata Kunci: Altman Z-Score, Springate, Zmijewski, prediksi kebangkrutan,
sektor ritel, Bursa Efek Indonesia, kesulitan keuangan
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ABSTRACT

The purpose of this study is to analyze the potential of bankruptcy in retailed
sector companies that are experiencing declining growth using the models of
Altman, Springate, and Zmijewski. Prediction of bankruptcy can be used as an early
warning for the company.

The result of this research is according to the model of Altman in 2014, there
are 8 healthy company, 11 gray area, and 2 financial distress. In 2015, there are 7
healthy companies, 10 gray areas, and 4 financial distress. In 2016, there are 6
healthy companies, 10 gray areas, and 5 financial distress. Based on the Springate
model in 2014, there are 17 healthy, and 4 financial distress. In 2015, there are 14
healthy, and 7 financial distress. In 2016, there are 15 healthy, and 6 financial
distress. Based on Zmijewski model in 2014, there are 19 healthy, and 2 financial
distress. In 2015, there are 16 healthy, and 5 financial distress. In 2016, there are
17 healthy, and 4 financial distress.

The three models during the period 2014-2016, states there are 10% to 33% of
the 21 samples of the company expressed financial distress. It shows the financial
performance that tends to decline in retailed sector companies in line with the
declining growth of the retail sector.

Keywords: Altman Z-Score, Springate, Zmijewski, Bankruptcy Prediction, Retailed
Sector, Indonesia Stock Exchange, financial distress
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