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Abstract

This study aims to analyze financial distress prediction using the Springate (S-
Score) method at PT Waskita Karya (Persero) Tbk. The research employed a descriptive
quantitative approach. The data used in this study were secondary data in the form of
financial statements of PT Waskita Karya (Persero) Tbk for the period 2014—2024,
obtained from the official website of the Indonesia Stock Exchange. Data collection
techniques included documentation and literature study. The data analysis techniques
used were the Springate (S-Score) method and the One Sample t-test. The results
showed that PT Waskita Karya (Persero) Tbk was in a condition of financial distress
based on the Springate (S-Score) method. The results of the One Sample t-test indicated
that the average Springate (S-Score) value of the company was below the established
cut-off value, indicating that the company was experiencing financial distress. Therefore,
it can be concluded that PT Waskita Karya (Persero) Tbk had the potential to experience
financial difficulties and bankruptcy risk during the research period.

Keywords: Financial Distress, Springate (S-Score), Bankruptcy

INTRODUCTION
Economic growth is one of the indicators that reflects the financial and economic
conditions experienced by a country. Economic growth is a process of changing a
country's condition continuously toward a better condition over a certain period (Marcal
et al., 2024). Economic growth in Indonesia has shown an increase in recent years. This
is indicated by various government efforts in encouraging national development, one of
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which is through infrastructure development to support economic sustainability. The
construction sector plays an important role in supporting Indonesia's economic growth
through infrastructure development (Arga et al., 2022).

The construction and building sector is an indicator in assessing the economic
development of a country because it is one of the alternatives favored by investors for
investment. In the current business world development, many companies experience
intense market competition (Munandar et al., 2021). This condition causes companies to
face increasing project costs, delays in development implementation, and high corporate
debt burdens. The impact of these conditions can affect the company's financial
performance, such as declining profits and the company's ability to fulfill its financial
obligations. If a company does not continuously pay attention to its financial performance,
it will experience financial distress which will eventually lead to bankruptcy (Hartanto
Rhesa Ricardo, 2018). Bankruptcy can be predicted several years beforehand, and this
prediction can be measured using various methods, one of which is the Springate S-
Score Method.

According to Fitriani (2020), the Springate S-Score method is a corporate
bankruptcy prediction method that uses a combination of several financial ratios with
different weights. The Springate method is also known as one of the methods for
analyzing a company's potential bankruptcy through the company's financial condition,
so that it can be used as a tool for interested parties in evaluating the company's condition
and performance (Ben & Ar, 2015). The Springate method uses 4 ratios out of 19 financial
ratios to distinguish companies that are bankrupt from those that are not bankrupt (Anitra
& Widyawti, 2018).

Working Capital to Total Asset Ratio is one of the Springate ratios that shows the
ratio between working capital (namely current assets minus current liabilities) and total
assets. A higher Working Capital to Total Asset value indicates greater working capital
obtained by the company compared to its total assets (Nurlaila et al., 2021). Meanwhile,
the Net Profit Before Interest and Taxes Ratio is used to measure the company's ability
to generate profit. The rate of return on assets is calculated by dividing earnings before
interest and taxes (EBIT) by total assets in the company's balance sheet (Peter and
Yoseph, 2011).

Furthermore, the Net Profit Before Taxes to Current Liabilities Ratio is used to
measure the company's ability to pay its short-term debts. It is calculated by measuring
the comparison between earnings before tax and interest and current liabilities. The
Earnings Before Tax to Current Liabilities ratio enables company management to
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determine how much profit after deducting interest expenses can cover existing current
liabilities (Peter and Yoseph, 2011). The Sales to Total Asset Ratio shows the level of
efficiency in the use of the company's total assets in generating sales volume. This ratio
measures how efficiently those assets have been utilized to generate income. The higher
the total sales to total assets ratio, the more efficient the use of the company's total assets
in generating sales volume (Peter and Yoseph, 2011).

PT Waskita Karya (Persero) Tbk is a leading state-owned construction company in
Indonesia established on January 1, 1961. PT Waskita Karya (Persero) Tbk with the stock
code WSKT listed its shares for the first time (Listing/IPO) on the Indonesia Stock
Exchange (IDX) on December 19, 2012. Waskita became the 18th state-owned
enterprise listed on the IDX. Based on the financial statements, PT Waskita Karya
(Persero) Tbk with the stock code WSKT has indeed experienced severe financial
pressure over the last 10 years (approximately 2014 until 2024), especially marked by
substantial consecutive losses in recent years. The financial data of PT Waskita Karya
(Persero) Tbk can be seen in the table below:

Current Current Total EBIT EBT Sales

Year Assets Liabilities Assets

2014 10.104,98 7.728,15 12.542,04 939,383 755,601 10.286,81
2015 15.805,62 13.664,81 30.309,11 1.446,99 1.117,08 14.152,75
2016 36.882,46 31.461,56 61.425,18 3.145,78 2.155,58 23.788,32
2017 52.427,02 52.309,19 97.895,76 6.526,60 4.620,64 45,212,89
2018 66.989,13 56.799,73 124.391,58 | 7.966,90 5.536,44 48.788,95
2019 49.037,84 45.023,50 122.589,26 | 5.239,47 1.328,64 31.387,39
2020 28.755,28 48.564,87 100.767,65 | 4.339,35 9.729,42 16.190,45
2021 42.588,61 27.201,57 103.601,61 | 4.075,56 1.086,24 12.224,12
2022 25.430,24 21.131,67 98.232,32 1.968,37 1.240,77 15.302,87
2023 21.723,13 22.907,15 95.595,90 924,569 3.775,58 10.954,69
2024 20.437,54 22.498,27 77.159,74 268,031 3.864,46 10.705,15

Table 1. Financial Statement Data of PT Waskita Karya Tbk

(Presented in Indonesian Rupiah, unless otherwise stated)
Source: PT Waskita Karya (Persero) Tbk Financial Statements for the Period

2014-2024.

Based on Table 1, the Working Capital to Total Asset ratio represented by PT
Waskita Karya's current assets and current liabilities from 2014 to 2024 experienced
fluctuations. The period from 2014 to 2018 showed an increase due to the addition of new
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projects that encouraged the growth of current assets. However, from 2019 to 2020, it
decreased as a result of project payment delays and the impact of the COVID-19
pandemic, which put pressure on construction activities. In 2021, it increased again along
with the recovery of construction projects and the increase in cash and trade receivables.
However, from 2022 to 2024, it gradually declined again due to liquidity pressures, debt
restructuring, and decreases in the company's cash, receivables, and gross billings.
Meanwhile, current liabilities increased until 2018 due to working capital requirements
and infrastructure project financing. In 2019, current liabilities decreased, then increased
again in 2020 due to funding needs during the pandemic. From 2021 to 2024, current
liabilities declined again as a result of debt restructuring and the reduction of short-term
borrowings.

Based on Table 1, the Net Profit Before Interest and Taxes ratio represented by
EBIT and total assets of PT Waskita Karya from 2014 to 2024 experienced fluctuations.
Total assets increased until 2018 due to the expansion of infrastructure projects and toll
road construction, but declined from 2019 to 2020 due to the slowdown in construction
projects and the impact of the COVID-19 pandemic. In 2021, total assets increased again
along with the recovery of the company’s operations, but declined again from 2022 to
2024 due to restructuring and the reduction of company assets. Meanwhile, EBIT
increased until 2018 due to high revenues from construction projects. However, during
the period from 2019 to 2024, EBIT continued to decline due to decreasing revenues,
increasing operating expenses, the slowdown of the construction sector, and the impact
of the COVID-19 pandemic, which hampered the company’s project activities.

Based on Table 1, the Net Profit Before Taxes to Current Liabilities ratio
represented by EBT (Earnings Before Tax) of PT Waskita Karya from 2014 to 2024
experienced fluctuations. Earnings Before Tax increased until 2018 due to rising
revenues and operating profits from infrastructure projects. However, in 2019, EBT
declined due to weakening operating performance and increasing company expenses. In
2020, EBT increased significantly, which was presumably influenced by certain revenue
increases or non-operating gains. Nevertheless, during the period from 2021 to 2022,
EBT declined again due to the impact of the COVID-19 pandemic, high interest expenses
on debt, and the company’s reduced ability to generate profits. In 2023 and 2024, EBT
increased again along with improvements in performance, revenue, and the company’s
financial condition.

Based on Table 1, the Sales to Total Asset ratio represented by PT Waskita
Karya'’s sales from 2014 to 2024 experienced fluctuations. Sales increased until 2018 due
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to the high number of infrastructure development and construction projects, which
encouraged the growth of the company’s revenue. However, during the period from 2019
to 2021, sales declined due to the slowdown in construction projects, reduced operational
activities, and the impact of the COVID-19 pandemic. In 2022, sales increased again
along with the recovery of economic activities and the company’s construction projects.
Nevertheless, during the period from 2023 to 2024, sales declined again, indicating a
reduction in project activities and the company’s construction revenues.

LITERATURE REVIEW
THEORETICAL REVIEW
Financial Statement Analysis

According to Kasmir (2016), financial statements are reports that show the
financial condition or state of a company during a certain period. Meanwhile, according
to Harahap (2015), financial statements describe the financial condition and business
results of a company at a certain time or during a certain period. Financial statements are
financial data prepared regarding a company's finances, consisting of the income
statement, statement of changes in equity, and balance sheet, which are presented at the
end of an accounting period. Through these financial statements, the condition and
performance of the company can be identified and analyzed. According to Hanafi and
Halim (2007), financial ratio analysis is categorized into five types, namely liquidity ratios,
activity ratios, solvency ratios, profitability ratios, and market ratios.

Bankruptcy Analysis Using The Springate (S-Score) Method

According to Karina (2014), “Bankruptcy analysis is a condition in which a
company is no longer able to fulfill its obligations.” This condition usually does not occur
suddenly within a company; rather, there are early indications that can generally be
identified if the financial statements are analyzed more carefully using certain methods.
Therefore, financial statement analysis is important for detecting the possibility of financial
difficulties or financial distress that may lead to bankruptcy (Mulya & Jasman, 2023). In
practice, various bankruptcy analysis methods or techniques have been used, one of
which is the Springate (S-Score) Method.

According to Peter and Yoseph (2011), the Springate Method is a corporate
bankruptcy prediction method developed by Gordon L. V. Springate in 1978 using several
financial ratios to predict the potential financial distress of a company. In its development,
Springate used four financial ratios that were considered capable of distinguishing
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between companies experiencing bankruptcy and those not experiencing bankruptcy
(Ghodrati, 2012). The Springate Method has a bankruptcy prediction accuracy rate of
92.5%. The Springate S-Score formula is as follows:
S =1.03X1 + 3.07X2 + 0.66X3 + 0. 4X4

Description:

X1 = Working Capital / Total Assets

Xz = Earnings Before Interest and Taxes / Total Assets

X3 = Earnings Before Taxes / Current Liabilities

X, = Sales / Total Assets

1. Working Capital to Total Assets Ratio (X1)

This ratio shows the proportion of working capital (namely current assets minus
current liabilities) to total assets. A higher Working Capital to Total Assets ratio indicates
that the company has a greater amount of working capital compared to its total assets

(Peter and Yoseph, 2011).

Current assets — Current Liabilities
1 =

total assets
Source : Yunita, (2018)

2, Earnings Before Interest and Taxes Ratio (X2)

This ratio is used to measure the company's ability to generate profit. The rate of
return on assets is calculated by dividing Earnings Before Interest and Taxes (EBIT) by
total assets in the company's balance sheet (Peter and Yoseph, 2011).

EBIT

~ Total Assets
Source : Yunita, (2018)

3. Earnings Before Taxes to Current Liabilities Ratio (X3)

This ratio is used to measure the company's ability to pay its short-term debts. The
calculation is performed by measuring the comparison between earnings before taxes
and interest and current liabilities. The EBT to Current Liabilities ratio enables company
management to determine how much profit, after being reduced by interest expenses,
can cover the existing current liabilities (Peter and Yoseph, 2011).

Earnings Before Taxes
3 ==

Xz

Current Liabilities.
Source : Yunita, (2018)
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4. Sales to Total Assets Ratio (X4)

This ratio shows the level of efficiency in the use of the company's total assets in
generating sales volume. This ratio measures how efficiently those assets have been
utilized to generate income. The higher the total sales to total assets ratio, the more
efficient the use of the company's total assets in generating sales volume (Peter and
Yoseph, 2011).

Sales

* 7 total Assets

Source : Yunita, (2018)
The assessment criteria of the Springate Method are as follows:

Table 2 Springate Method Assessment Criteria

S Condition
S >0.862 Not Potentially Bankrupt
S =0.862 Grey Area
S <0.862 Potentially Bankrupt

Source : Peter dan Yoseph, (2011)

Description:

a) S-Score > 0.862, then the company is classified as not experiencing Financial
Distress.

b) S = 0.862, then the company is classified as being in a vulnerable condition (grey
area). In this condition, the company experiences financial problems that must be handled
appropriately.

c) S-Score < 0.862, then the company is classified as experiencing Financial
Distress (Peter and Yoseph, 2011).

RESEARCH HYPOTHESIS

Ho: p < 0.862 : The Springate (S-Score) of PT Waskita Karya Tbk is less than or
equal to 0.862 than expected (the company is categorized as being in a Financial Distress
condition and is potentially experiencing bankruptcy).
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Ha: p > 0.862 : The Springate (S-Score) of PT Waskita Karya Tbk is greater than
0.862 than expected (the company is categorized as not being in a Financial Distress
condition and bankruptcy).

RESEARCH METHODOLOGY
Research Type

The type of research used in this study is descriptive research with the aim of
determining the condition of companies experiencing Financial Distress and non-
Financial Distress.

Research Instrument

The research instrument used in this study is secondary data obtained from the
company's financial statements, which include the statement of financial position
(Balance Sheet) and income statement. These data are used as the basis for calculating
the financial ratios contained in the Springate (S-Score) Method, namely the ratio of
working capital to total assets, the ratio of earnings before interest and taxes (EBIT) to
total assets, the ratio of earnings before taxes to current liabilities, and the ratio of sales
to total assets. This instrument is used to analyze and predict the Financial Distress
condition of the company that is the object of the study.

Population And Research Sample

Population and sample are two components that originate from the basic
foundation of understanding in a study that has been conducted. Population is defined as
all objects or subjects, events, or other occurrences that have specific characteristics that
become the target of a study (Sugiyono, 2021).

A sample is defined as a part of the population whose elements are selected using
certain procedures to be utilized as a source of primary data, and the results of the data
are then used to generalize the entire population (Arikunto, 2019).

The sampling technique used in this study was purposive sampling. The sample
selection criteria in this study are as follows:
1. Construction companies listed on the Indonesia Stock Exchange during the period

2012 to 2024.

2. Companies that publish their financial statement data and have been listed on the

Indonesia Stock Exchange during the period 2014 to 2024.
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RESEARCH LOCATION

This study uses secondary data obtained from the financial statements of PT
Waskita Karya (Persero) Tbk listed on the Indonesia Stock Exchange. The research data
were accessed through the official website of the Indonesia Stock Exchange, namely
www.idx.co.id. The process of data collection and processing was carried out in
November 2025.

PT Waskita Karya (Persero) Tbk is a company engaged in construction services
and is included in the category of State-Owned Enterprises (SOEs). The company's head
office is located at Waskita Heritage Building, JI. MT Haryono Kav. No. 10, Cawang,
Jatinegara District, East Jakarta, Special Capital Region of Jakarta 13340.

Data Collection Techniques
Data collection techniques are methods used by researchers to obtain the data
needed in a study (Sugiyono, 2019). The data collection techniques in this study are:
1. Documentation
According to Sugiyono (2019), documentation is a record of past events presented
in the form of writings, pictures, or monumental works of a person. In this study, the data
collected were financial statements of construction subsector companies listed on the
Indonesia Stock Exchange (IDX).
2. Literature Study
According to Sugiyono (2019), a literature study is a data collection technique
conducted by collecting data from research reports, scientific books, articles, and journals
related to the study. In this study, the literature sources used were journals of previous
researchers obtained through available sites or websites.

Data Analysis Techniques

1. The descriptive analysis used in this study is quantitative analysis using the
Springate (S-Score) method. Descriptive analysis is conducted by describing the
results of the Springate S-Score calculation based on the standard value. A
company is declared to be in a healthy condition if it has an S-Score value greater
than >0.862, whereas a company with an S-Score value less than <0.862 is
categorized as experiencing financial distress.

2. The One Sample t-test is used to test whether the average Springate (S-Score)
value differs significantly from the predetermined cut-off value, namely 0.862. This
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test aims to determine whether the company is in a condition of financial distress

or not based on the average S-Score value.
RESEARCH RESULTS
DISCUSSION OF DATA ANALYSIS RESULTS
Descriptive Analysis

Descriptive analysis was conducted to determine the overview of the financial

condition of PT Waskita Karya (Persero) Tbk based on the research variables used in the
Springate S-Score method, namely Working Capital to Total Assets (WCTA), EBIT to
Total Assets (EBITTA), EBT to Current Liabilities (EBTCL), Sales to Total Assets (STA),
and the Springate Score value.

Financial Distress Analysis Using the Springate S-Score Method
The results of the Springate method calculation show that the financial condition of
PT Waskita Karya (Persero) Tbk experienced changes during the research period. The
results of the descriptive analysis of the Springate S-Score method can be seen in the
following table.
Table 3. Results of the Springate S-Score Method Analysis of
Construction Companies for the Period 2014-2024

Year X1 X2 X3 X4 | S-SCORE | Description

2014 0,195194314 0,229939 | 0,064529889 | 0,328075 | 0,817738 | Potentially Bankrupt
2015 0,072751536 0,146565 | 0,05395412 | 0,186779 | 0,46005 Potentially Bankrupt
2016 0,090899644 0,157225 | 0,045219716 | 0,154909 | 0,448253 | Potentially Bankrupt
2017 0,001239736 0,204673 | 0,058299935 | 0,184739 | 0,448952 | Potentially Bankrupt

2018 0,084371322 0,196624 | 0,064332179 | 0,156888 | 0,502216 | Potentially Bankrupt

2019 0,03372865 0,131212 | 0,019476549 | 0,102415 | 0,286832 | Potentially Bankrupt

2020 -0,202484405 | 0,132203 | 0,132223502 | 0,064268 | 0,126211 Potentially Bankrupt
2021 0,152976881 0,12077 | 0,026355773 | 0,047197 | 0,347299 | Potentially Bankrupt
2022 0,045072 0,061516 | 0,038752649 | 0,062313 | 0,207654 | Potentially Bankrupt
2023 -0,012757248 | 0,006383 | 0,108781878 | 0,045837 | 0,148245 | Potentially Bankrupt
2024 -0,027508541 0,002293 | 0,11336621 | 0,055496 | 0,143646 | Potentially Bankrupt

Average | 0,433483888 1,389404 | 0,725292401 | 1,388916 | 3,937096 | Potentially Bankrupt

Source: Data Processed by the Researcher, 2026.

Based on the results of the Springate method calculation for the period 2014—-2024,
it was found that all of the company's S-Score values were below the cut-off value of
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0.862. This indicates that the company was categorized as being in a Financial Distress
condition during the research period. The highest S-Score value occurred in 2014 at
0.817738, while the lowest S-Score value occurred in 2020 at 0.126211. Thus, the
company's financial condition tended to decline and was unable to reach the category of
a healthy company based on the Springate method.

One Sample t-Test

The One Sample t-Test was conducted to determine whether the average
Springate S-Score value of PT Waskita Karya (Persero) Tbk differs from the cut-off value
of 0.862.

Research Hypotheses:

* Ho: u =0.862 : The Springate (S-Score) of PT Waskita Karya Tbk is less than or
equal to 0.862 than expected (the company is categorized as being in a Financial Distress
condition and is potentially experiencing bankruptcy).

* Ha: > 0.862 : The Springate (S-Score) of PT Waskita Karya Tbk is greater than
0.862 than expected (the company is categorized as not being in a Financial Distress
condition and bankruptcy).

The results of the One Sample t-Test can be seen in Table 4 below :

One-Sample Test

TestWalue=0.862

895% Confidence Interval of the
Mean Difference

t df Sig. (2-tailed) Difference Lower Upper

S score  -8,178 10 000 - 50547 - 5432 - 3678
Source: SPSS Output, 2026.

Based on the results of the One Sample Test with a test value of 0.862, it was
found that the average S-Score of the company was below the Springate cut-off value.
This is indicated by the mean difference value of -0.50547, which means that the
company's average S-Score was lower than 0.862. Thus, it can be concluded that the
company was in a Financial Distress condition during the research period.

The results of this study are consistent with the findings of Suadnyana and
Musmini (2022), which state that companies with low S-Score values or values below the
cut-off limit are classified as being in a Financial Distress condition, thereby having a
greater risk of experiencing bankruptcy.
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CONCLUSIONS AND SUGGESTIONS

CONCLUSIONS
Based on the results of the Springate method analysis, PT Waskita Karya

(Persero) Tbk during the period 2014 to 2024 was in a Financial Distress condition,

indicating that the company had the potential to experience financial difficulties and

bankruptcy risk.

SUGGESTIONS

1. PT Waskita Karya (Persero) Tbk is expected to improve the company's financial
performance through more effective debt management, increased profitability, and
efficient utilization of company assets.

2. The company is expected to improve its liquidity and strengthen cash flow in order
to meet both short-term and long-term obligations.

3. Future researchers are expected to use other financial distress prediction methods
such as Altman Z-Score, Grover, or Zmijewski so that the research results can be
compared and provide more comprehensive findings.

REFERENSI

Anitra, V., & Widyawti, N. L. (2018). SPRINGATE PADA PERUSAHAAN PROPERTI DAN
REAL ESTATE YANG TERDFATAR DI BURSA EFEK INDONESIA ANALYSIS
OF POTENTIAL BANKRUPTCY BY SPRINGATE METHOD ON PROPERTY
COMPANIES AND REAL ESTATE. Jurnal Ekonomi dan manajemen, 12.(2) 89—
99.

Abadi, M. T., & Ghoniyah, N. (2016). Studi potensi kebangkrutan pada perusahaan
industri properti yang go public di Bursa Efek Indonesia. Journal Riset Bisnis
Indonesia, 13(1), 91-100.

Karina, S. D. (2014). Prediksi Kebangkrutan pada Perusahaan Media yang terdaftar
diBursa Efek Indonesia (Doctoral dissertation, Politeknik Negeri Sriwijaya).

Arga, K., Safe, M., & Yossi, M. (2022). Pengaruh Pembangunan Infrastruktur terhadap
Pertumbuhan Ekonomi di Indonesia. 3(l), 62-79

Atmaja, H. K., & Mahalli, K. (2015). Pengaruh peningkatan infrastruktur terhadap
pertumbuhan ekonomi di Kota Sibolga. Jurnal Ekonomi dan keuangan, 3(4),
14847.

Prasetyo, R. B., & Firdaus, M. (2009). Pengaruh infrastruktur pada pertumbuhan ekonomi
wilayah di indonesia. Jurnal Ekonomi dan Kebijakan Pembangunan, 2(2), 222-236.

Ben, D. A., & Ar, M. D. (2015). MEMPREDIKSI KEBANGKRUTAN PERUSAHAAN ( Studi
pada Perusahaan Property dan Real estate yang listing di Bursa Efek Indonesia

102
IJEBIR, Volume 05 Issue 04,2026

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

International Journal of Economics, Business and Innovation Research
https://e-journal.citakonsultindo.or.id/index.php/IJEBIR

E-ISSN : 2964-0865

pada Tahun 2011-2013 ). 21(1), 1-9.

Fitriani, Marisa, huda nurul. (2020). ANALISIS PREDIKSI FINANCIAL DISTRESS
DENGAN METODE SPRINGATE ( S-SCORE ) PADA PT GARUDA INDONESIA
TBK. 9(1). 45-62

Peter, P., & Yoseph, Y. (2011). Analisis Kebangkrutan Dengan Metode Z-Score Altman,
Springate Dan Zmijewski Pada PT. Indofood Sukses Makmur Tbk Periode 2005—
2009. Maksi, 4(2), 220173.

Hartanto Rhesa Ricardo, D. B. H. S. (2018). ANALISIS FINANCIAL DISTRESS UNTUK
MEMPREDIKSI RISIKO KEBANGKRUTAN PADA PERUSAHAAN FARMASI DI
INDONESIA Rhesa Ricardo Hartanto. Jurnal llmu Dan Riset Manajemen, 7, 1-20.

Yunindra, A. E. (2018). Analisa Rasio Keuangan dalam Memprediksi Kebangkrutan
Perusahaan Industri Sub Sektor Textile dan Garment yang Terdaftar di Bursa Efek
Indonesia. Jurnal Ekonomi, 20(2), 160-169.

Marcal, I. A. F. M., Oentoro, Y. P., & Yasin, M. (2024). Pertumbuhan Ekonomi Sebagai
Cerminan Perkembangan Perekonomian Suatu Negara. Jurnal Manajemen Dan
Bisnis Ekonomi, 2(3), 40—47. https://doi.org/10.54066/jmbe-itb.v2i3.1898

Kompas. (2023, Desember 7). Faktor-faktor yang mempengaruhi pembangunan
ekonomi. Diakses dari Kompas.

OCBC NISP. (2022, November 16). Pertumbuhan ekonomi adalah. Diakses dari OCBC
NISP.

Pemerintah Kabupaten Buleleng. (n.d.). Kebijakan pemerintah dalam bidang ekonomi.
Diakses dari Sukasada Buleleng.

Pintu. (n.d.). Dampak positif dan negatif pembangunan ekonomi. Diakses dari Pintu Blog.

Mulya, D. F., & Jasman, J. (2023). Metode Analisis Kebangkrutan Perusahaan Otomotif
Dengan Perspektif Ekonomi Islam. Jurnal Ekonomi Dan Bisnis Islam, 243-256.
https://doi.org/10.30868/ad.v7i01.3980

Munandar aris, Rahmatiah Nafisah Nurul, Darmawan Imam, N. (2021). PENILAIAN
KEBANGKRUTAN PERUSAHAAN SUB SEKTOR KONSTRUKSI & BANGUNAN
PERIODE 2019-2021 DENGAN MENGGUNAKAN METODE ALTMAN Z-SCORE.
Jurnal Cahaya Mandalika, 67—80.

Harahap, S. S. 2015. Analisis Kritis atas Laporan Keuangan. PT Raja Grafindo Persada.
Jakarta.

Sugiyono. (2021). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung: Alfabeta.

Arikunto, S. (2019). Prosedur Penelitian: Suatu Pendekatan Praktik. Jakarta: Rineka
Cipta.

103

IJEBIR, Volume 05 Issue 04, 2026

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

International Journal of Economics, Business and Innovation Research
https://e-journal.citakonsultindo.or.id/index.php/IJEBIR

E-ISSN : 2964-0865

Nurlaila, R., Marsiwi, D., & lka, F. (2021). Analisis Kebangkrutan dengan Menggunakan
Metode Springate Pada Perusahaan Asuransi Jiwa di Indonesia Tahun 2016-
2018. JURNAL MANAJEMEN DAN BISNIS FAKULTAS EKONOMI, 4(10), 1-14.

Sugiyono. (2017). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Raja Grafindo
Persada.

Sugiyono. (2019a). Metode Penelitian Kuantitatif, Kualitatif, dan Kombinasi (Mixed
Methods). Alfabeta.

Sugiyono. (2019b). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta.

Kasmir, 2016. Analisis Laporan Keuangan. Jakarta: Rajawali Pers, 2016

Hanafi, M.M dan A. Halim. 2012. Analisis Laporan Keuangan . Edisi ke 4. Unit Penerbit
dan Percetakan Sekolah Tinggi llmu Manajemen YKPN. Yogyakarta.

Suadnyana, M., & Musmini, L. S. (2022). Analisis Financial Distress Dengan Model
Springate pada Perusahaan Subsektor Pariwisata , Restoran dan Hotel yang
Terdaftar di Bursa Efek Indonesia. JURNAL AKUNTANSI PROFESI, 12, 615-625.

104
IJEBIR, Volume 05 Issue 04,2026

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

