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ABSTRACT

Najmi Soraya (2025). "Bankruptcy Prediction Analysis Using the Altman Z-Score
Model, Springate Model, Zmijewski Model, and Ohlson Model for Insurance
Companies Listed on the Indonesia Stock Exchange in 2021 - 2024." Supervisor:
Hamdani, SE, M.Si, Ak, CA

This study aims to analyze the bankruptcy prediction rate using the Altman Z-
Score, Springate, Zmijewski, and Ohlson models. The study was conducted on

insurance companies listed on the Indonesia Stock Exchange (IDX) in 2021-2022.

The population in this study consisted of 15 insurance companies listed on the
Indonesia Stock Exchange (IDX) in 2021-2024. The data used in this study is
secondary data accessible through the Indonesia Stock Exchange website
(www.idx.co.id) in the form of annual financial reports. The analysis technique
used was purposive sampling. The sample size was 60. The data collection
method used was documentation. The data analysis used descriptive statistics and
the Kruskall-Wallis test using SPSS (Statistical Package for the Social Science)

version 25 software.

The results of the study using the Altman Z-Score model indicate that nine
insurance companies studied are at risk of bankruptcy. The Springate model
indicates that four companies are at risk of bankruptcy. The Zmijewski model
indicates that one company is at risk of bankruptcy. The final Ohlson model

indicates that nine companies are at risk of bankruptcy.

Keywords: bankruptcy prediction, Altman Z-Score, Springate, Zmijewski, and
Ohlson.



ABSTRAKSI
Najmi Soraya (2025). “Analisis Prediksi Kebangkrutan dengan
Menggunakan Model Altman Z-Score, Model Springate, Model Zmijewski dan
Model Ohlson pada Perusahaan Asuransi yang Terdaftar di Bursa Efek
Indonesia Tahun 2021 - 2024. Pembimbing : Hamdani, SE, M.Si, Ak, CA
Penelitian ini bertujuan untuk menganalisis bagaimana tingkat prediksi
kebangkrutan dengan menggunakan model Altman Z- Score, Springate,
Zmijewski dan Ohlson. Penelitian dilakukan pada perusahaan asuransi yang
terdaftar di BEI tahun 2021-2022.

Populasi dalam penelitian ini terdiri dari 15 perusahaan asuransi yang
terdaftar di Bursa Efek Indonesia (BEI) pada tahun 2021-2024. Data yang
digunakan dalam penelitian ini adalah data sekunder yang dapat diakses melalui
website Bursa Efek Indonesia (www.idx.co.id) berupa laporan keuangan tahunan.
Teknik analisis yang digunakan adalah Purposive samping. Jumlah sampel jenuh
yang digunakan sebesar 60. Metode pengumpulan data dalam penelitian ini
adalah dokumentasi. Teknik analisis data yang digunakan adalah statistik
deskriptif dan Uji Kruskall-Wallis dengan menggunakan software SPSS
(Statistical Package for the Social Science) versi 25.

Berdasarkan hasil penelitian menggunakan model Altman Z-Score
menunjukkan sembilan perusahaan asuransi yang diteliti berpotensi mengalami
kebangkrutan. Model Springate memberikan hasil sebanyak empat perusahaan
berpotensi mengalami kebangkrutan. Model Zmijewski terdapat satu perusahaan
yang berpotensi mengalami kebangkrutan. Model terakhir Ohlson menunjukkan

sembilan perusahaan berpotensi mengalami kebangkrutan.

Kata Kunci : prediksi kebangkrutan, Altman Z-Score, Springate, Zmijewski
dan Ohlson.



DAFTAR ISI

KATA PENGANTAR....uiictiiintinseisesssnsssissssssissssssssssssssssssssssssssssssssssssssssssssssass i
ABSTRACT ..uciiiciisinnisseisnsssicsssssesssissssssssssessssssssssssssssssssssssssssssssssssssssssassssssns iii
ABSTRAKSL...uuiitiiiiiinicstisenssicssissesssesssissssssessssssssssssssssssssssssssssssssssssssssssssssess ivi
DAFTAR ISLuuiiiiiniceisinsninsnnsesssncssnssesssesssssssssssssssssssssssssssssssssssssssssssssssssssssaes iv
DAFTAR TABEL....uuuiiiiuiiennensnicensesssissssssesssissssssssssssssssssssssssssssssssssssssssssssss vi
DAFTAR GAMBAR.......uuititireiticninesnissnsesssisssissssssisssssssssssssssssssssssssssssssans vii
DAFTAR LAMPIRAN.....uuiitiuiirnicrensisssissssssesssisssssssssssssssssssssssssssssssssssssssssssess viii
BAB I PENDAHULUAN....ciiviiinnuinissanssssssesssissssssssasssssssssssssssssssssssssssssssssssssssass 1
L1 LATAT BOIAKANG...uuuennnnenonnnerosavrnsanisssasisssarssssasessssssssssossssssssssssssssssssssssssasssssanss 2
1.2 RumuSan MaSQIAN.............ucuueonnennneennnensnvecnensnnnssenssncssnssssnsssessssssssssssssssassss 9
1.3 TUJUAN PORELIIAN.c..uuueeeneaeeoneerosaviossarisssnssssasesssassssssssssssssssssssssssssssssssssasssssasss 10
1. 4 Manfaat PERElitiAN.........ueeeeoonverossavesssvnisssarisssaressessssssssssssssssssssssssssssasssssasss 11
1.5 SiSmatika PEMBDARASAN...........uuunuennneennenneennnensneecsersrnessessssnsssessssesssessssesseses 11
BAB II TINJAUAN PUSTAKA.....ucotiitinenuicsnisnnsnessssssnsssesssssssssesssssssssasssssans 13
2.1 Kajian Teori/Kajian TeOFILiS.....ccueeesereresseresserossesssssesssssssssssssssasssssasssssasssss 13

2.1.1 Teori Signal (Signalling theory)..........cccceeeecueveeseeceesieenieseeeeeeeees 13

2.1.2. Analisis Laporan KeUangan...........cccceeeevuereenieriienieneeieneenie e 15

2.1.3 KebangKrtutan. ......cocueeiiiiiiieiieeiieiie ettt 20

2.1.4. Model-model untuk memprediksi Kebangkrutan............ccccceeeereennee. 25

2.1.5. Pedoman Cut - Off Model Prediksi Kebangkrutan.............ccccccuuee.... 35
2.2. Hasil Penelitian Sebelumnya.......c.eeecvveeicssericssnncssnncssnncsssencssseecsssescsssecsssnes 37
BAB 111 KERANGKA KONSEPTUAL DAN HIPOTESIS PENELITIAN....42
3.1 Kerangka Konseptual..........coeeiciveieiiniciiencssnncssnnecssseecsssnessseessssnesssssesssseses 42
3.2. Hipotesis Penelitian.........cccoceeeiveeeissenicssnncssnncssencssnncsssencsssencssssscssssssssssscsnns 44
BAB IV METODE PENELITIAN.....uccovininnuinsinsinsanssesssnssssssessasssssssssssssssssssssans 47
4.1. Ruang LingKup Penelitian.........ceiiiiveiissnicssencssnncssnncsssnecsssnscsssescssneces 47
4.2, Jenis Penelitian.......eeeecieeiciseiiissniensnicnsnnissnecssnnncsssnessssnecsseessssnesssssesssseses 47
4.3. Tempat/Lokasi Penelitian..........cceiinieiissniissneicssnnicssnnccssenessencssssncssssnenes 47
4.4, UNit ANALISIS.uueiiiisriissniissnncssnncssnisssnecssnnessssnessssnessssnessssssssssscsssssesssssssssssses 48



4.5. Populasi dan Sampel.........ccoveiiiiveiciisercisnicssensssnissssncssssnessssssssssssssssssssssoses 48

4.6 Variabel dan Definisi Operasional Variabel..............cocueeenueicnneicsneccnne 51
4.7. Teknik Pengumpulan Data.........cueiivveiivviiissnnicssnecnssnncssnncssnnecsssencssssscssanes 53
4.8 Teknik Analisis Data......cuecireeiseensinnsensennsnensnnssnnnsnesssessessssssssncsssesssssssncnns 53
BAB V HASIL PENELITIAN DAN ANALISIS.....cconinnininnninensnecsncsecsaeceenne 57
5.1 Gambaran Umum Obyek PenelitiQn...........uuueenneennneesneensuensnensaeessensannsaennns 57
5.1.1 Identitas Perusahaan ASUransi.........ccooceeeeueenieniieniienieenie e 57
5.1.2 Sejarah Singkat Perusahaan ASuransi.........ccccceceeveevienieneesicneenennene 58
5.2 HASIl AAN ANQLISTS...unnueonnnneeoneeeisneeiisnencsnencssseisssnesssnesssssesssssosssssesssssosssssessnes 59
5.2.1 Hasil Uji Statistik Deskriptif.........ccccooemiiiininiiiiniinieeececeeeee, 59
5.2.2 Hasil Analisis Kebangkrutan Perusahaan Asuransi di BEL................... 64
5.2.3 Hasil Analisis Uji Kruskall Wallis.......c..coocoviiniiiininininiiiiceee, 78
5.2.4 Pembahasan Hasil Penelitian............ccoccoeviiiiiiiinniiiiiniceeceee, 79
5.2.5 Implikasi Hasil Penelitian.............cccceevuierieiiienieeieeieeieeee e 84
5.2.6 Keterbatasan Penelitian............cocceeveiieiiiiinienineeeeeeee e 86
BAB VI PENUTUP......uucoiiiitiiennensnicsesssnsssnssssssesssssssssssssssssssssesssssssssssssssssssssses 87
0. 1. KOSIMPULAN.c..eneaeennneroseaeinsrarisssarisssarisssasssssassssssssssssssssssssssssssssssssssnsssssnsssssassss 87
0.2, SAFPAM.cuuennnonneennennnerinnensreecrvenssnissseisssesssessssssssesssssssssssssssssssssssssssssssssssssssssssasns 88
DAFTAR PUSTAKA......uuuueonuenvnnenuenunsrenssissesssesssisssssssssssssssssssssssssssassssssssssssssas 89

vi



DAFTAR TABEL

Halaman

Tabel 1.1 Data Laba Komprehensif Perusahaan Asuransi di BEI

Ritel Tahun 2021-2024........cooiiiiiieieeeeeeeeee e 8
Tabel 2.1 Penelitian Terdahulu...........cooccooiiiiiiiiine 36
Tabel 4.1 Kriteria Sampel Penelitian...........cccccoeeierciienienciienienieeeeeen, 49
Tabel 4.2 Perusahaan Asuransi Yang menjadi Sampel Penelitian ............ 50
Tabel 4.3 Definisi Operasional............cccecvveviiiriieiiieriienieeieeeie e 51
Tabel 5.1 Analisis Deskriptif Model Altman Z-Score.............cccccceeven.. 59
Tabel 5.2 Analisis Deskriptif Model Springate.............cccccovviiiiininniinn. 61
Tabel 5.3 Analisis Deskriptif Model Zmijewski.............ccoccoovveiiinniinicns 62
Tabel 5.4 Analisis Deskriptif Model Ohlson..............ccccovvvevciiivcinennnn.. 63
Tabel 5.5 Perhitungan Model Altman Z-Score...............cccccoeveeecrvannnnnnn, 65
Tabel 5.6 Perhitungan Model Springate............cccccooovevvevivviiiiiieinnn. 69
Tabel 5.7 Perhitungan Model Zmijewski............c..cccooeeeecivenieeiiaiieeieeinnns 72
Tabel 5.7 Perhitungan Model Ohlson.............cccccoooiiiiiiiiiiiiiiiieice. 76
Tabel 5.8 Uji Kruskall-Wallis.........cooeriiniininiiniiiinicnieiceccceeeeeene 78

vii



DAFTAR GAMBAR

Gambar 3.1 Kerangka Konseptual

viii



Lampiran 1
Lampiran 2
Lampiran 3

Lampiran 4

DAFTAR LAMPIRAN

Daftar Perusahaan Sampel Penelitian..............cccceevvevveennenn. 94
Analisis Perhitungan Model Prediksi Kebangkrutan......... 95
Hasil Uji Statistik Deskriptif............ccoooveviiiiiiiiiiiiie, 101
Hasil Uji Kruskall-Wallis.........ccceevieiiiiinieniieiieeieeee, 103



	KATA PENGANTAR
	ABSTRACT
	ABSTRAKSI
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN

