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ABSTRACT

Annisa Noorlyadi (2023). Comparative Analysis of the Altman, Springate, Ohlson,
Zmijewski, and Grover Models on Potential Financial Distress.
Advisor: Dr. Meina Wulansari Yusniar, SE, M.Si

This study aims to determine whether there are differences in the financial
distress prediction results between the Altman, Springate, Ohlson, Zmijewski, and
Grover models and to find out which model is the most accurate in predicting
plantation and food crop sub-industry companies listed on the IDX for the 2019-
2021 period. The sample selection technique used was purposive sampling, so there
were 20 companies obtained. The analysis technique used is to calculate each
financial distress model, descriptive test, normality test, Wilcoxon signed rank test
(data not normally distributed), and test the level of accuracy.

The results of this study conclude that there are significant differences in
the prediction results of financial distress between the Altman and Springate
models, Altman and Zmijewski, Altman and Grover, Springate and Ohlson,
Springate and Zmijewski, Springate and Grover, Ohlson and Zmijewski, Ohlson
and Grover, Zmijewski, and Grover. The results also show that there is no
significant difference in the prediction results of financial distress between the
Altman and Ohlson models. The results of further research show that the Springate
and Grover models have an accuracy rate of 77%, while Zmijewski is 75%, Altman
is 65% and finally Ohlson is 55%. So it is concluded that the Springate and Grover
models are the most accurate models in predicting financial distress in plantation
and food crop sub-industrial companies listed on the Indonesia Stock Exchange for
the 2019-2021 period.

Keywords: Financial Distress, Altman, Springate, Ohlson, Zmijewski, Grover,
Level of Accuracy.
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ABSTRAKSI

Annisa Noorlyadi (2023). Analisis Perbandingan Model Altman, Springate,
Ohlson, Zmijewski, dan Grover Terhadap Potensi Financial Distress.
Pembimbing: Dr. Meina Wulansari Yusniar, SE, M.Si

Penelitian ini bertujuan untuk mengetahui apakah terdapat perbedaan hasil
prediksi financial distress antara model Altman, Springate, Ohlson, Zmijewski dan
Grover serta mengetahui model mana yang paling akurat dalam memprediksi
perusahaan sub industri perkebunan dan tanaman pangan yang terdaftar di BEI
periode 2019-2021. Teknik pemilihan sampel yang digunakan yaitu purposive
sampling, maka perusahaan yang diperoleh sebanyak 20 perusahaan. Teknik
analisis yang digunakan yaitu menghitung masing-masing model financial distress,
uji deskriptif, uji normalitas, uji wilcoxon signed rank test (data tidak berdistribusi
normal) dan uji tingkat akurasi.

Hasil penelitian ini menyimpulkan bahwa terdapat perbedaan hasil prediksi
financial distress yang signifikan antara model Altman dengan Springate, Altman
dengan Zmijewski, Altman dengan Grover, Springate dengan Ohlson, Springate
dengan Zmijewski, Springate dengan Grover, Ohlson dengan Zmijewski, Ohlson
dengan Grover, Zmijewski dengan Grover. Hasil penelitian juga menunjukkan
tidak terdapat perbedaan hasil prediksi financial distress yang signifikan antara
model Altman dengan Ohlson. Hasil penelitian selanjutnya bahwa model Springate
dan Grover memiliki tingkat akurasi sebesar 77%, sedangkan Zmijewski 75%,
Altman 65% dan terakhir Ohlson 55%. Sehingga disimpulkan bahwa model
Springate dan Grover merupakan model yang paling akurat dalam memprediksi
financial distress pada perusahaan sub industri perkebunan dan tanaman pangan
yang terdaftar di Bursa Efek Indonesia periode 2019-2021.

Kata Kunci: Financial Distress, Altman, Springate, Ohlson, Zmijewski, Grover,
Tingkat Akurasi.



DAFTAR ISI

LEMBAR LEGALITAS ...ttt I
LEMBAR PENGESAHAN UJIAN SKRIPSI ......ccooiiiieee e i
LEMBAR BERITA ACARA PERBAIKAN SKRIPSI ........cccooiiiiiiieecie, iv
SURAT PERNYATAAN ORISINALITAS ...t v
KATA PENGANTAR ..ottt Vi
ABSTRACT ..ottt sttt e ettt eneans viii
ABSTRAKSI ..ottt ettt ens iX
DAFTAR ISttt X
DAFTAR TABEL ...ttt e e Xii
DAFTAR GAMBAR ...ttt rae e nee e Xiv
DAFTAR LAMPIRAN ...ttt e e XV
BAB | PENDAHULUAN ... ..ottt 1
1.1, Latar BelaKang .........cccoveiiiieiece et 1
1.2. RUMUSAN MaSalAN .....c..oiiiiiiiiccee e 11
1.3, TUjuan PenElItIaN .......ccooiveeieiieiecce e 13
1.4, Manfaat PENEITIAN .....c.ooveiveiiiiiiece e 15
1.5. Sistematika PEmbanasan ...........cccoocveiiieiiie e 16
BAB Il TINJAUAN PUSTAKA ...ttt 18
2 I I T o - TS T I =T o SRR 18
2.1.1. TeOI SINYAL ..ottt 18

2.1.2. FINANCIal DISLIESS ....ccuiiveiiieiierieieie ettt 19
2.1.3. Faktor-Faktor Penyebab Financial DIStress ..........ccccoevvviivevinenn, 22

2.1.4. Indikator Financial DIStress .........cccooeriiieieeiiniie e 24

2.1.5. Pihak-Pihak yang Membutuhkan Informasi Financial Distress..... 25

2.1.6. Model AIIMAN ......ooieiieece e 27

2.1.7. MOdel SPrINQALe .......ccoiiiieiiiieiee e 33

2.1.8. MOdel ONISON.....cceciiiieicie e 36
2.1.9. Model ZMIJEWSKI .....ccooiviiiiiiiiiiee e 43
2.1.10. MOGEI GIOVET ....ccvieeiciecie ettt 47
2.1.11. Kelebihan dan Kelemahan Model Financial Distress.................... 50
2.1.12. TINQKAL AKUIAST.....couviivieiieiie et 55



2.2. Penelitian Terdahulu ..........ccccooveiiiiiiieie s 57
BAB |11l KERANGKA BERPIKIR DAN HIPOTESIS ..., 64
3.1 Kerangka BerpiKil.........ccooiveiiiiieiieiece s 64
KB o 11070 ] (= 1 USSR 67
BAB IV METODE PENELITIAN ....oocoiiiieeseeeese e 80
4.1 JeniS Penelitian.......cccoiieiiiiieie s 80
4.2 UNITANALISIS .o e 80
4.3 Populasi dan SAmPel .........coooiiiiiiiii 80
4.4 Variabel dan Definisi Operasional Variabel .............cccooeviiiiinncnnnen 84
4.5 Teknik Pengumpulan Data..........ccoeiiiinieieniiesceseseeee e 87
4.6 Teknik ANaliSiS Data.......c.coerveriiriiiiiieieieie s 88
4.6.1 Menghitung Prediksi Financial DiStress ..........cccccovevveveiiieieennns 88

4.6.2 Statistik DesKriptif .........cccoooeiiiiiic e 88

4.6.3 UjJi NOrmMalitas.......cccoeiieiiiiiiiieie s 90

4.6.4 UJi HIPOTESIS ..ottt 90

4.6.5 Uji Keakuratan Model Prediksi............ccoooviiiniiiiniineicncee 91
BAB V HASIL PENELITIAN DAN ANALISIS........ccooo e, 94
51 Gambaran Umum Objek Penelitian............cccocooininiiiiiiinceccee 94
5.2 HaSil dan ANaliSiS.........coiiiiiiiiiieieie s 108
5.2.1 Hasil Perhitungan Prediksi financial distress...........ccccccvevveenennee. 108

5.2.2 Statistik DeSKIIptif........cceoiiiiiieie e 127

5.2.3 UjJi NOrmMalitas ........cccoeiieiiiieiiece e 131

5.2.4  UjJi HIPOTESIS .....eiiiiiiiiiiiiieiieiee ettt 132

5.2.5 Uji Keakuratan Model prediksi ..........ccooviiiiiiiiencicic e 141

5.2.6 Pembahasan Hasil Penelitian............ccccccevviiiiienieieiene e 154

5.2.7 Implikasi Hasil Penelitian...........ccccocooiiiinininiee e 173

5.2.8 Keterbatasan Penelitian ...........ccccoccvvveiiieiiiiiiiec e 187

BAB VI PENUTUP ..ottt 188
6.1  KeSIMPUIAN......coiiiiic e 188
0.2 SAIAN ...ttt 191
DAFTAR PUSTAKA ...ttt e 193
LAMPIRAN ...ttt et e e e e e st e e e e e nnba e e e e araaaeeans 197

Xi



DAFTAR TABEL

Tabel 1. 1 Laba Bersih Perusahaan Sub Industri Perkebunan dan tanaman pangan

2019-2021 ..o s 5
Tabel 2. 1 Penelitian Sebelumnya...........cccoovieiiiiiice e 57
Tabel 4. 1 Kriteria-Kriteria Pemilihan Sampel Penelitian ............c..ccccccovveienen. 82

Tabel 4. 2 Daftar Perusahaan yang Mengalami Financial Distress (Kategori 1). 83
Tabel 4. 3 Daftar Perusahaan yang Tidak Mengalami Financial Distress (Kategori

0] SRS 84
Tabel 4. 4 Variabel dan Definisi Operasional............ccccccovveveiiieieeie s 85
Tabel 5.1 Sampel Penelitian Perusahaan Sub Industri Perkebunan dan Tanaman

Pangan yang terdaftar di Bursa Efek Indonesia...........cc.ccoovvvviiiiiinenciicncns 94
Tabel 5.2 Hasil Perhitungan Model AIKMan .............cccoceeieiieieiie e 110
Tabel 5.3 Hasil Perhitungan Model Springate..........c.ccceevveiieeiiiie v 114
Tabel 5.4 Hasil Perhitungan Model OhISON...........ccocoiiiiiiiiiii s 118
Tabel 5.5 Hasil Perhitungan Model ZmijeWsKi ...........coovriiiieieiencneiiiiins 121
Tabel 5.6 Hasil Perhitungan Model Grover...........cccooeiiiieiiece e 125
Tabel 5.7 Hasil Uji Statistik Deskriptif Model Financial Distress..................... 128
Tabel 5.8 Hasil Uji Normalitas Model Financial DiStress...........c..cccocvevveieennnnn 131
Tabel 5.9 Hasil Uji Beda Model Altman dengan Springate...........c.ccccoocevvnnnnne 133
Tabel 5.10 Hasil Uji Beda Model Altman dengan OhISON .........ccccceoovviiiiininns 133
Tabel 5.11 Hasil Uji Beda Model Altman dengan ZmijewsKi...........ccccoeveveenene 134
Tabel 5.12 Hasil Uji Beda Model Altman dengan Grover...........ccccccovceevveieennene 135
Tabel 5.13 Hasil Uji Beda Model Springate dengan OhIson............c.ccccvviennene 136
Tabel 5.14 Hasil Uji Beda Model Springate dengan ZmijewskKi ............c.c.ccv... 137
Tabel 5.15 Hasil Uji Beda Model Springate dengan Grover ............cccccceeeveennen. 138
Tabel 5.16 Hasil Uji Beda Model Ohlson dengan ZmijewskKi .............cccccceveennee. 139
Tabel 5.17 Hasil Uji Beda Model Ohlson dengan Grover...........ccocooceveneicnins 140
Tabel 5.18 Hasil Uji Beda Model Zmijewski dengan Grover ............cccccoevvvnnnne 141
Tabel 5.19 Hasil Keakuratan Model AIman ............cccooviiiiiin e 142
Tabel 5.20 Hasil Keakuratan Model Springate...........ccccooevivivieiie e, 144
Tabel 5.21 Hasil Keakuratan Model OhISoN............ccccooviiiiiennie e 147
Tabel 5.22 Hasil Keakuratan Model ZmijewskKi ..........ccccoovviveriiiniieenesieieeins 149

xii



Tabel 5.23 Hasil Keakuratan Model Grover..........cccoocevviiieniin s 152
Tabel 5.24 Hasil Perhitungan Model Financial Distress pada Perusahaan Sub

Industri Perkebunan dan Tanaman Pangan yang Terdaftar di Bursa Efek Indonesia
Periode 2019-2021

Tabel 5. 25 Rangkuman Hasil Tingkat Akurasi dan Type Error Model Financial
Distress

Xiii



DAFTAR GAMBAR

Gambar 1. 1 Laju Pertumbuhan Ekonomi Indonesia 2019-2021...........c..cccevuvneee. 2
Gambar 1. 2 Pertumbuhan PDB Menurut Sektor Periode 2019-2021.................... 4
Gambar 3. 1 Kerangka BerpiKir..........cccooveiiiiieiieiiiic e 66

Xiv



DAFTAR LAMPIRAN

Lampiran 1. Perhitungan Model AItMan ...........ccccooe e 198
Lampiran 2. Hasil Pertahun dan Rata-Rata Model Altman ............ccccoooveviienee. 201
Lampiran 3. Perhitungan Model SPringate ............cocoviiiiiinieieiec e 202
Lampiran 4. Hasil Pertahun dan Rata-Rata Model Springate...........c.ccccceevuennee. 205
Lampiran 5. Perhitungan Model ORISON..........c.cccooveiieiicie e 206
Lampiran 6. Hasil Pertahun dan Rata-Rata Model Ohlson...........ccccccevvevvinnee. 209
Lampiran 7. Perhitungan Model ZmijJeWsKi .........ccocoviriiieiiniiieec e 210
Lampiran 8. Hasil Pertahun dan Rata-Rata Model ZmijewsKi .............c..ccc....... 213
Lampiran 9. Perhitungan Model GroVer ..........c.ccceviiieiecie e 214
Lampiran 10. Hasil Pertahun dan Rata-Rata Model Grover.............cccccevvvnnnnee. 217
Lampiran 11. Hasil Statistik Deskriptif ..........cccooiiiiiiiiiieee e 218
Lampiran 12. Uji Normalitas Model Financial DiStress ...........cccocevveieevieinnenne. 219
Lampiran 13. Uji Hipotesis Model Financial DiStress..........c.cccoocvvvveveeriesnenne. 220

XV



