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ABSTRAK 

 

Rasio-rasio keuangan dihitung berdasarkan laporan keuangan 

perusahaan. Penelitian ini bertujuan mengetahui perbandingan antara 

model prediksi kebangkrutan sebagai early warning system di Indonesia. 

Empat  model prediksi kebangkrutan digunakan dalam penelitian ini, 

terdiri dari Altman (Z-Score), Springate (S-Score), Zmijewski (X-Score), 

dan Grover (G-Score). 

Penelitian ini menggunakan 32 perusahaan sektor pertambangan 

yang terdaftar di Bursa Efek Indonesia selama tahun 2013-2016. Data 

yang digunakan dalam penelitian ini diperoleh dari Laporan Keuangan 

Tahunan BEI (www.idx.co.id). Teknik analisis data yang digunakan 

dalam penelitian ini adalah analisis data kuantitatif secara deskriptif.  

Hasil penelitian ini menunjukkan bahwa terdapat perbedaan antara 

model prediksi kebangkrutan Altman (Z-Score), Springate (S-Score), 

Zmijewski (X-Score), dan Grover (G-Score) sebagai early warning 

system di Indonesia. Model Springate merupakan model prediksi 

kebangkrutan yang memberikan nilai distress yang paling tinggi dalam 

memprediksi kebangkrutan pada perusahaan pertambangan. Dari hasil 

penelitian ini, model yang memberikan nilai distress dari tinggi ke rendah 

yaitu model Springate (S-Score) disusul model Altman (Z-Score), Grover 

(G-Score), dan model Zmijewski (X-Score). 

 

 

Kata Kunci: Model Kebangkrutan, Financial Distress, Early Warning 

System, Altman, Springate, Zmijewski, Grover. 
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ABSTRACT 

 

  

 The financial ratio is calculate based on the company's 

financial statements. This study aims to determine the difference between 

the bankruptcy model as early warning system in Indonesia. Four 

bankruptcy models were used in this study. They are Altman Z-Score, 

Springate S-Score, Zmijewski X-Score, dan Grover G-Score. This 

research’s objects were 32 mining companies listed on the Indonesia 

Stock Exchange (IDX) from 2013 until 2016. The data used in this study 

was obtained from IDX anually financial report (www.idx.co.id). This 

research used descriptive analysis of quantitative. The results show the 

differences from Altman (Z-Score), Springate (S-Score), Zmijewski (X-

Score), and Grover (G-Score) as an Early Warning System in Indonesia. 

Springate is bankruptcy model that give the most distress category value 

in mining companies. From the results of this study, models that give the 

value of distress from high to low that is Springate (S-Score) followed by 

Altman (Z-Score), Grover (G-Score), and Zmijewski (X-Score). 

 

 

Keywords: Bankruptcy Model, Financial Distress, Early Warning 

System, Altman, Springate, Zmijewski, Grover. 


