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ABSTRACT

This study aims to prove whether coal mining sector companies have the potential
to go bankrupt if measured using the Altman Z-Score model. This study also
analyzes the effect of Z-Score and its components on stock prices. The research
sample is 17 coal mining companies listed on the Indonesia Stock Exchange for the
2015-2019 period. The results of the calculation of the Z-Score value show that
there are coal mining companies that have the potential to go bankrupt. The results
of the study found that the Z-Score value had a significant effect on stock prices.
Partially, the EB/TA ratio has a significant effect on stock prices. WC/TA, RE/TA,
and MVE/BVL ratios have no significant effect on stock prices.

Keywords: Altman, Z-Score, Working Capital to Total Assets (WCTA), Retained
Earnings to Total Assets (RETA), Earnings Before Interest and Tax (EBITTA),
Equity Market Value to Book Value of Total Liabilites (MVE/BVL) Stock Price
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ABSTRAK

Penelitian ini bertujuan untuk membuktikan apakah perusahaan sektor
pertambangan batu bara memiliki potensi bangkrut jika diukur menggunakan model
Altman Z-Score.

Penelitian ini juga menganalisis pengaruh Z-Score dan komponennya terhadap
harga saham. Sampel penelitian adalah 17 perusahaan pertambangan batu bara
terdaftar di Bursa Efek Indonesia periode tahun 2015-2019. Hasil perhitungan nilai
Z-Score menunjukkan terdapat perusahaan pertambangan batu bara yang
berpotensi bangkrut. Hasil penelitian ditemukan bahwa nilai Z-Score berpengaruh
signifikan terhadap harga saham. Secara parsial rasio EB/TA berpengaruh
signifikan terhadap harga saham. Rasio WC/TA, RE/TA, dan MVE/BVL tidak
berpengaruh signifikan terhadap harga saham.

Kata kunci: Altman, Z-Score, Working Capital to Total Assets (WCTA), Retained
Earnings to Total Assets (RETA), Earnings Before Interest and Tax
(EBITTA), Equity Market Value to Book Value of Total Liabilites
(MVEBVL) Stock Price
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