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MODEL PREDICTIONS OF BANKRUPTCY BY USING ALTMAN Z-SCORE 

METHOD AND ZMIJEWSKI METHOD 

(Study transportation companies listed in Indonesia Stock Exchange) 

Intan Purnamasari 

STIE Perbanas Surabaya 

Email: intanpurnama93@gmail.com 

 

ABSTRACT 

This study aims to prediction the status of the bankruptcy of the most 

appropriate on transportation companies listed in Indonesia Stock Exchange by 

using Altman z-score method and Zmijewski x-score method. Variable that used in 

this research are Altman z-score method, Zmijewski x-score  method, and 

prediction of bankruptcy. Sample in this research 9 transportation companies that 

listed in Indonesia Stock Exchange since 2010-2013. This research used analysis 

Altman z-score method, Zmijewski method with helped Microsoft Excel and 

statistical package the social science (SPSS) 16.0. while the Altman model was 

found 29 transportation companies are in financial distress until 2010-2013 and 

the Zmijewski model was found in 2010, there are five company. Three company 

was found in 2011, three company were found in 2012, five company was found in 

2013 Models of Zmijewski were in bankruptcy position. 
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