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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh rasio keuangan model
Altman Z-Score modifikasi yang terdiri dari Working Capital to Total Assets
(WCTA), Retained Earnings to Total Assets (RETA), Earnings Before Interest and
Taxes to Total Assets (EBITTA), dan Market Value of Equity to Total Liabilities
(MVETL) terhadap prediksi kebangkrutan pada perusahaan sektor transportasi dan
logistik subsektor transportasi yang terdaftar di Bursa Efek Indonesia periode 2020-
2023. Metode penelitian menggunakan pendekatan kuantitatif dengan teknik
purposive sampling untuk pemilihan sampel. Analisis data dilakukan menggunakan
analisis regresi linear berganda dengan bantuan program SPSS. Hasil penelitian
menunjukkan bahwa: (1) WCTA berpengaruh signifikan terhadap prediksi
kebangkrutan; (2) RETA berpengaruh signifikan terhadap prediksi kebangkrutan;
(3) EBITTA berpengaruh signifikan terhadap prediksi kebangkrutan; dan (4)
MVETL berpengaruh signifikan terhadap prediksi kebangkrutan. Hasil penelitian
ini bermanfaat bagi investor dalam menilai risiko investasi, membantu manajemen
perusahaan transportasi mengidentifikasi tanda-tanda awal kebangkrutan, serta
memberikan masukan bagi pembuat kebijakan dalam mengembangkan regulasi
untuk industri transportasi di Indonesia. Penelitian ini memberikan kontribusi
teoretis dengan memperkaya literatur analisis rasio keuangan dan model prediksi
kebangkrutan khususnya pada subsektor transportasi di BEI. Secara praktis,
penelitian berkontribusi bagi investor dalam pengambilan keputusan investasi,
manajemen perusahaan dalam evaluasi kinerja keuangan dan identifikasi area
perbaikan, regulator dalam pengembangan kebijakan yang mendukung stabilitas
sektor, serta akademisi sebagai referensi untuk penelitian selanjutnya.

Kata kunci: Rasio Keuangan, Model Altman Modifikasi, Prediksi Kebangkrutan,
Sektor Transportasi dan Logistik



ABSTRACT

This study aims to analyze the influence of financial ratios from the modified
Altman Z-Score model—comprising Working Capital to Total Assets (WCTA),
Retained Earnings to Total Assets (RETA), Earnings Before Interest and Taxes to
Total Assets (EBITTA), and Market Value of Equity to Total Liabilities (MVETL)—
on bankruptcy prediction in transportation sub-sector companies listed on the
Indonesia Stock Exchange (IDX) during the 2020-2023 period. A quantitative
approach with purposive sampling was used to select the sample, and data analysis
was conducted using multiple linear regression analysis, assisted by SPSS software.
The results show that: (1) WCTA has a significant effect on bankruptcy prediction;
(2) RETA has a significant effect on bankruptcy prediction; (3) EBITTA has a
significant effect on bankruptcy prediction; and (4) MVETL has a significant effect
on bankruptcy prediction. These findings are beneficial for investors in assessing
investment risks, assist transportation company management in identifying early
signs of financial distress, and offer insights for policymakers in developing
regulations for the Indonesian transportation industry. Theoretically, this study
contributes to the literature on financial ratio analysis and bankruptcy prediction
models, particularly within the transportation sub-sector of the IDX. Practically,
the research supports investors in making informed decisions, helps company
management evaluate financial performance and identify areas for improvement,
aids regulators in designing sector-stabilizing policies, and serves as a reference
for future academic studies.

Keywords: Financial Ratios, Modified Altman Model, Bankruptcy Prediction,
Transportation and Logistics Sector
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