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ABSTRACT 

The purpose of this study is to figure out the best delisting predictors of 

Altman Z-Score, Springate and Zmijewski model of modification. The objects of 

this study are a number of delisted companies that trade shares (delisted) in 

Indonesian Stock Exchange in 2008-2014. As areference for the delisted 

companies, the researcher chose some companies that were still listed on 

Indonesian Stock Exchange with two times sample from delisted companies and 

with the same business types. Comparison samples were taken based on the size of 

the companies and the same delisting period. The method of analysis used logistic 

regression model. The results of the research showed that the Altman Z-Score 

Modification(III) and Springate model were the only model of the three delisting 

predictor models that could be used to predict the delisted company during the 

period of observation. It turned out that Altman Z-Score Modification(III) and 

Springate model showed complete ratio compared to Zmijewski model. 

Meanwhile, the Springate model showed better result than the Zmijewski Model. 

The Springate model showed two similar ratios with Altman Z-Score Modification 

but in different criteria. The Zmijewski model could not predict the delisted 

companies because one ratio of the Zmijewski model showed a bad result to make 

X-Score positive and it is contradictory with signalling theory. 

 

Keywords: Delisting, The Altman Z-Score Modification Model, The Springate 

Model, The Zmijewski Model 

 
 

 


