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ABSTRAK 
 

Penelitian ini dilakukan dengan tujuan untuk menjelaskan kondisi perusahaan 
pertambangan batubara yang terdaftar di Bursa Efek Indonesia Periode 2016-2018 
dengan menggunakan metode Altman Z”-Score. Penelitian ini menggunakan data 
sekunder berupa laporan keuangan perusahaan yang diperoleh melalui website 
resmi Bursa Efek Indonesia yaitu www.idx.co.id untuk periode 2016-2018. 
Adapun perusahaan tambang batubara yang menjadi sampel penelitian berjumlah 
21 perusahaan dimana dari 21 perusahaan tersebut setelah dihitung nilai Z”-
Scorenya diperoleh hasil bahwa terdapat 14 perusahaan yang sehat, 3 perusahaan 
yang masuk kondisi rawan, dan 4 perusahaan yang masuk kategori bangkrut. 
Adapun perusahaan yang dinyatakan bangkrut tersebut yaitu PT Golden Eagle 
Energy, PT Darma Henwa, PT Bumi Resources, dan PT Atlas Resources. Untuk 
14 perusahaan yang dinyatakan sehat disarankan kepada investor untuk 
berinvestasi pada saham-saham tersebut, sedangkan perusahaan yang dinyatakan 
rawan dan bangkrut berdasarkan nilai Z”-Scorenya dianjurkan untuk melakukan 
pengendalian piutang dalam rangka meningkatkan aliran kas masuk, 
memperpanjang jatuh tempo utangnya, dan melakukan divestasi aset berupa sell 
off dan spin off untuk membayar utang-utang yang jatuh tempo serta memperbaiki 
kinerja yang buruk tersebut.  

 
 

Kata Kunci: Prediksi Kebangkrutan, Altman Z”-Score, Perusahaan Tambang 
  Batubara, BEI 
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ABSTRACT 
 

This research was conducted with the aim of explaining the condition of coal 
mining companies listed on Indonesia Stock Exchange for 2016-2018 period using 
Altman Z ”-Score method. This study uses secondary data in the form of 
corporate financial reports obtained through the official website of the Indonesia 
Stock Exchange, namely www.idx.co.id for the 2016-2018 period. In this study 
there were 21 companies that were the research samples, of which after 
calculating Z”-Score there were 14 healthy companies, 3 companies that were in 
a prone condition, and 4 companies that were categorized as bankrupt by its Z”-
Score. The companies that were categorized as bankrupt were PT Golden Eagle 
Energy, PT Darma Henwa, PT Bumi Resources, and PT Atlas Resources. For the 
14 companies that are categorized healthy, investors are advised to invest in these 
shares, while companies that are categorized prone and bankrupt are based on 
the value of Z”-Score is recommended to control accounts receivable in order to 
increase cash inflows, extend the maturity of their debts, and conduct assets 
divestments in the form of sell off and spin off to pay debts and improve the poor 
performance. 
 
Keywords: Bankruptcy Prediction, Altman Z”-Score, Coal Mining Company, 

IDX. 
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