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Eka Septiana Handayani (2020410062), Judul : Analisis Kinerja Keuangan 

Perusahaan Dengan Pendekatan Model Altman Z-Score, Springate dan 

Zmijewski (Studi Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa 

Efek Indonesia Periode 2020-2022). Bidang Ilmu : Manajemen Keuangan, di 

bawah bimbingan Irma Citarayani S.E., M.Si. 

 
Penelitian ini bertujuan untuk mengetahui perhitungan model prediksi 

kebangkrutan dengan model Altman Z-Score, Springate dan Zmijewski pada 

perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia. Data penelitian ini 

menggunakan data sekunder dengan sampel 18 perusahaan manufaktur sub sektor 

makanan dan minuman yang terdaftar di Bursa Efek Indonesia (BEI) dengan 

periode data 2020-2022 (3 tahun). Penelitian ini merupakan penelitian deskriptif 

pendekatan kuantitatif. Variabel independen terdiri dari Altman Z-Score Model, 

Springate dan Zmijewski, sedangkan variabel dependen adalah kebangkrutan. 

Teknik analisis data menggunakan Microsoft Excel 2016 dan Uji Kruskall-Wallis 

menggunakan SPSS versi -26. 

 
Hasil penelitian menunjukan dengan model Altman Z-Score terdapat empat 

belas perusahaan manufaktur yang terindikasi mengalami kebangkrutan dengan 

tingkat akurasi model sebesar 58%. Sementara model Springate memprediksi 

terdapat Sembilan belas perusahaan manufaktur yang berpotensi mengalami 

kebangkrutan dengan tingkat akurasi sebesar 65%, dan model Zmijewski 

memprediksi keseluruhan sampel perusahaan manufaktur sub sektor makanan dan 

minuman dalam keadaan sehat dengan tingkat akurasi sebesar 100%. Hasil uji 

Kruskal-Wallis menunjukan bahwa terdapat perbedaan secara signifikan diantara 

ketiga model prediksi kebangkrutan tersebut. 

 

 

 
Kata Kunci : Kebangkrutan, Altman Z-Score, Springate, Zmijewski 
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Eka Septiana Handayani (2020410062), Title : ANALYSIS OF FINANCIAL 

PERFORMANCE USING ALTMAN Z- SCORE, SPRINGATE AND 

ZMIJEWSKI MODELS (Study On Food and Beverage Sub-Sector 

Manufacturing Companies Listed On The Indonesia Stock Exchange For The 

2020-2022 Period) Field of Science : Financial Management, under the guidance 

of Irma Citarayani S.E., M.Si. 

 
This study aims to determine the calculation of bankruptcy prediction models 

with the Altman Z-Score, Springate and Zmijewski models in manufacturing 

companies listed on the Indonesia Stock Exchange. This research data uses 

secondary data with a sample of 18 food and beverage sub-sector manufacturing 

companies listed on the Indonesia Stock Exchange (IDX) with a data period of 

2020-2022 (3 years). This research is a descriptive research quantitative approach. 

The independent variable consists of the Altman Z-Score Model, Springate and 

Zmijewski, while the dependent variable is bankruptcy. Data analysis techniques 

using Microsoft Excel 2016 and the Kruskal-Wallis Test using SPSS version -26. 

 
The results showed that with the Altman Z-Score model there were fourteen 

manufacturing companies that were indicated to experience confusion with a model 

accuracy rate of 58%. While the Springate model predicts nineteen manufacturing 

companies that have the potential to go bankrupt with an accuracy rate of 65%, and 

the Zmijewski model predicts the entire sample of food and beverage sub-sector 

manufacturing companies in a healthy state with an accuracy rate of 100%. The 

results of the Kruskall-Wallis test show that there are significant differences between 

the three bankruptcy prediction models. 

 

 
Keywords : Bankruptcy, Altman Z-Score, Springate, Zmijewski 
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