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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.  
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