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ABSTRAK

Penelitian ini bertujuan untuk mengetahui hasil prediksi financial distress pada PT
Bumi Resources Tbk Periode 2012-2021 menggunakan model Zmijewski (X-
Score) dan model Springate (S-Score) dengan alat analisis yaitu rasio keuangan
return on asset (ROA), debt ratio, current ratio, working capital to total asset
(WC/TA), earning before interest and taxes to total asset (EBIT/TA), earning
before taxes to current liabilities (EBT/CL), dan sales to total asset yang
kemudian dimasukkan ke dalam rumus financial distress model Zmijewski (X-
Score) dan model Springate (S-Score). Metode penelitian yang digunakan adalah
analisis deskriptif kuantitatif. Penelitian ini menggunakan data sekunder berupa
laporan keuangan PT Bumi Resources Tbk periode 2012-2021. Hasil penelitian
ini memberikan kesimpulan bahwa PT Bumi Resources Tbk mengalami financial
distress pada setiap tahunnya, karena berdasarkan penelitian menggunakan model
Zmijewski (X-Score) nilai X-Score yang didapatkan dari tahun 2012 sampai tahun
2021 lebih besar dari 0 (>0) berkisar dari 0,29 sampai dengan 9,18 nilai X-Score
tersebut melebihi dari nilai cut-off yang telah ditetapkan, nilai X-Score terendah
terjadi pada tahun 2021 yaitu 0,29 dan nilai X-Score tertinggi terjadi di tahun
2019 sebesar 9,18 sedangkan dengan menggunakan model Springate (S-Score)
nilai S-Score yang didapatkan dari tahun 2012 sampai tahun 2021 lebih kecil dari
0,862 (<0,862) berada direntang -1,75 sampai 0,51 nilai S-Score tersebut kurang
dari nilai cut-off yang telah ditetapkan, nilai S-Score terendah terjadi pada tahun
2015 yaitu -1,75 nilai S-Score tertinggi terjadi di tahun 2018 sebesar 0,51.

Kata kunci: Financial Distress, Rasio Keuangan, Springate, Zmijewski.
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ABSTRACT

This study aims to determine the results of financial distress prediction at PT
Bumi Resources Tbk for the 2012–2021 period using the Zmijewski model (X-
Score) and the Springate model (S-Score) with analytical tools, financial ratio
such as returns on assets (ROA), debt ratio, current ratio, working capital to total
assets (WC/TA), earnings before interest and taxes to total assets (EBIT/TA),
earnings before taxes to current liabilities (EBT/CL), and sales to total assets,
which are then included in the financial distress formulas Zmijewski model (X-
Score) and Springate model (S-Score). The research method used quantitative
descriptive analysis. This study use secondary data in the form of the financial
statements of PT Bumi Resources Tbk for the 2012–2021 period. The results of
this study conclude that PT Bumi Resources Tbk experiences financial distress
every year because, based on research using the Zmijewski model (X-Score), the
X-Score values obtained from 2012 to 2021 were greater than 0 (>0), ranging
from 0.29 to 9.18 the X-Score value exceeds the predetermined cut-off value the
lowest X-Score value occurs in 2021, which is 0.29 and the highest X-Score value
occured in 2019, amounting to 9.18; whereas using the Springate model (S-Score),
the S-Score values obtained from 2012 to 2021 were less than 0.862 (<0.862) in
the range of -1.75 to 0.51 The S-Score value was less than the predetermined cut-
off; the lowest S-Score value occurred in 2015, namely -1.75, and the highest S-
Score value occurred in 2018 at 0.51.

Keywords: Financial Distress, Financial Ratios, Springate, Zmijewski.
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