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ABSTRAK

Penelitian ini dilakukan untuk mengetahui seberapa akurat tiga model prediksi
financial distress, yaitu Altman Z”-Score, Springate, dan Zmijewski, dalam
menganalisis kondisi keuangan perusahaan ritel yang terdaftar di Bursa Efek
Indonesia (BEI) selama tahun 2021 sampai 2024. Ketiga model diuji menggunakan
berbagai rasio keuangan guna melihat kemampuan masing-masing dalam
mendeteksi potensi kesulitan keuangan yang bisa mengarah pada kebangkrutan.
Berdasarkan hasil perhitungan, model Zmijewski terbukti memiliki tingkat akurasi
tertinggi sebesar 75%, sehingga dinilai paling tepat digunakan dalam menilai risiko
distress pada perusahaan ritel. Model ini unggul karena menitikberatkan pada aspek
profitabilitas, tingkat utang, dan likuiditas, yang dinilai paling relevan dengan
karakteristik industri ritel di Indonesia. Sementara itu, model Springate berada di
posisi kedua dengan akurasi 64%, dan Altman Z”-Score menempati posisi terakhir
dengan akurasi 55%, karena keterbatasannya dalam menangani perusahaan yang
berada dalam zona abu-abu. Hasil penelitian ini menunjukkan pentingnya
pemilihan model yang sesuai dengan karakter sektor industri, serta mendorong
penggunaan pendekatan multi-model untuk meningkatkan ketepatan dalam
mendeteksi risiko kebangkrutan.

Kata Kunci: Financial Distress, Model Altman Z”-Score, Model Springate, Model
Zmijewski, Prediksi Kebangkrutan.



ABSTRACT

This study was conducted to determine the accuracy of three financial distress
prediction models Altman Z-Score, Springate, and Zmijewski in analyzing the
financial condition of retail companies listed on the Indonesia Stock Exchange
(IDX) during the period from 2021 to 2024. The three models were tested using
various financial ratios to assess each model’s ability to detect potential financial
difficulties that could lead to bankruptcy. Based on the calculation results, the
Zmijewski model was found to have the highest accuracy rate at 75%, making it the
most suitable for assessing financial distress risk in retail companies. This model
excels because it focuses on profitability, debt levels, and liquidity factors
considered most relevant to the characteristics of the retail industry in Indonesia.
Meanwhile, the Springate model ranked second with an accuracy rate of 64%, and
the Altman Z”-Score model had the lowest accuracy at 55% due to its limitations
in handling companies that fall within the grey area. These findings highlight the
importance of selecting prediction models that align with industry characteristics
and encourage the use of multi-model approaches to improve the accuracy of
bankruptcy risk detection.

Keywords: Financial Distress, Altman Z”-Score Model, Springate Model,
Zmijewski Model, Bankruptcy Prediction.
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