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THE ACCURACY ANALYSIS OF ALTMAN Z-SCORE, ZMIJEWSKI, 

GROVER, AND SPRINGATE MODELS IN PREDICTING  
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(Case Study on  The Company Delisting in The Indonesian Stock Exchange in 

2012-2017) 
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ABSTRACT 

 One indicator of a company's bankruptcy is delisting from the IDX. 

Information to predict bankruptcy is necessary to anticipate in terms of decision 

making, with information on bankruptcy prediction companies can quickly make 

decisions to anticipate or prepare for a situation where the company will 

experience bankruptcy and also useful for investors to determine investment 

decisions in companies that are predicted to experience bankruptcy. The purpose 

of this study was to find out the most appropriate model between the Altman Z-

Score model, Zmijewski, Grover, and Springate in predicting the bankruptcy of 

delisting companies on the Indonesia Stock Exchange. 

 The research carried out is a type of descriptive research using a case study 

approach, to find the most accurate model in predicting bankruptcy in delisting 

companies from the Indonesia Stock Exchange. The subjects in the study were 

companies that experienced forced delisting on the Indonesia Stock Exchange in 

the period 2012-2017 as many as 17 companies from 23 companies that were 

delisted during the study period. 

 The results showed that the Altman Z-Score model had an accuracy rate of 

47.06% and Type I Errors of 47.06%. The Zmijewski model has an accuracy rate 

of 41.18% and Type I Errors of 58.82%. The Grover model has an accuracy rate 

of 47.06% and Type I Error of 52.94%. The Springate model has an accuracy rate 

of 64.71%. Type I errors of 35.29%. The most appropriate model for predicting 

bankruptcy is the Springate model which has the highest accuracy and the lowest 

error type of the four models. The Springate model produces a value that tends to 

be low, indicating that the company's performance is getting worse and getting the 

possibility of bankruptcy. 

 

Keyword : Bankcruptcy, Altman Z-Score Model, Zmijewsky Model, Grover 

Model, Springate Model, Delisting 
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(Studi Kasus pada Perusahaan Delisting di BEI Periode 2012-2017) 
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STIE Perbanas Surabaya 
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ABSTRAK 

Salah satu indikator kebangkrutan suatu perusahaan adalah delisting dari BEI. 

Informasi untuk memprediksi kebangkrutan sangat diperlukan untuk 

mengantisipasi dalam hal pengambilan keputusan, dengan informasi prediksi 

kebangkrutan perusahaan dapat cepat mengambil keputusan untuk mengantisipasi 

atau mempersiapkan adanya keadaan dimana perusahaan akan mengalami 

kebangkrutan dan juga berguna bagi investor untuk menentukkan keputusan 

investasi pada perusahaan yang diprediksi mengalami kebangkrutan. Tujuan dari 

penelitian ini adalah untuk mengetahui model yang paling tepat diantara model 

Altman Z-Score, Zmijewski, Grover, dan Springate dalam memprediksi 

kebangkrutan perusahaan delisting di Bursa Efek Indonesia. 

 Penelitian yang dilakukan merupakan jenis penelitian deskriptif dengan 

menggunakan pendekatan studi kasus, untuk mencari model yang paling akurat 

dalam memprediksi kebangkrutan pada perusahaan delisting dari Bursa Efek 

Indonesia. Subyek dalam penelitian adalah perusahaan yang mengalami forced 

delisting di Bursa Efek Indonesia periode 2012-2017 sebanyak 17 perusahaan dari 

23 perusahaan yang delisting selama periode penelitian.  

 Hasil penelitian menunjukkan bahwa model Altman Z-Score  memiliki 

tingkat akurasi sebesar 47,06% dan Kesalahan Tipe I sebesar 47,06%. Model 

Zmijewski memiliki tingkat akurasi sebesar 41,18%  dan Kesalahan Tipe I sebesar 

58,82%. Model Grover memiliki tingkat akurasi sebesar 47,06% dan Kesalahan 

Tipe I sebesar 52,94%. Model Springate memiliki tingkat akurasi sebesar 64,71%. 

Kesalahan Tipe I sebesar 35,29%. Model yang paling tepat untuk memprediksi 

kebangkrutan adalah model Springate yang memiliki tingkat akurasi tertinggi dan 

tipe kesalahan terendah dari keempat model. Model Springate menghasilkan nilai 

cenderung rendah sehingga menunjukkan bahwa kinerja perusahaan semakin buruk 

dan memperoleh kemungkinan terjadinya kebangkrutan.  

 

Kata kunci :  Kebangkrutan, Model Altman Z-Score, Model Zmijewski, Model 

Grover, Model Springate, Delisting


